CF^ dUA-i .* 



uigHLuliillg ugioilg nhlnill jKihgjl iml\nl l bajipi ojjqiii aiolai uif nliulm 

1990 . 1923 ^Ijjutil (^jLl^ Jl*^I j-j/L 1978 jjLb J* 4JLJLJI Ojju-* 



238 



37 



77 



159 



221 



257 9^JUj,u( (^jJI l!l j,4 :^j5Jj tj^jtVmij jji A tart') JLaLJ 



287 



305 



333 



tj^till J. 

< j r l^- j j niTI J^c lJl^UI 



«guoll 

«gui 



357 



Kgunll 
agjunll 
Kgunll 



^ Is r t L«j i<-jLl£LJI L-a : w < u a j 4JLpo 

of (jLilJJt! j' Lr^ ^JL-u >JI J^> La Jj t 4J 

4_uL_ujI 4j^j (jLAJ JJJ 1i.Ltt.4j C.<-l>. t^jLaJJ L^j Ljjljj 
I JJt> 4j3j) j (jL_u_iVl 4_a!j^ jJal jG t 4.c-L,aJV 

. « I ^JLc» aXjuAjlu jJlil^ ^j>.^jj ij)Li \jJi Jl>. 

. 3_IL) ^1 Jl_jI ^ 4_L^hJ JJpl *J I Jl^Jj 

_>L&J! ! JlA c- A T Jl^Jj La (Jjtlj 

Cj|j-a £_<_u3 ^_i_Ld O-pw . LuU, I 4_t2J jJI j^JsaJJI 
4_«JJLj yjVl gQjtola CjjJu-£3 o? Jula Jl^I j ^Lc 
C*Jj_^jj jb (j-c 1996 ^Lc (jyl ^ 4 2LljUV| 

. Rowohlt 

I JlA L^j j^a_j y<Ji 4_u_uL_u^l 3j-xil j I 4JLuL>Jlj 
JL^cT ' "Ij luJ i k»j ' ojJ iC_lLc^LJ! LAJJjO 

ojj^>JI ji^yjl 4-ll^2JI « Globalization <U$jlI I 

^jlt uuQ y^ L^jl L^lj 
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LllLlA jl Li& I jl 4_Li2-->Jl J Juu . 4i.l: t >JJ 4jj£LoJI j ^-l^LluJI CjljLljl j 

o**<(gU J I 4_<_uLu_uJI g. Loir j (j-ujl t.Vi^VI CjU^Lula (jr^- ^ ( <aj 3j j-c V I juu 
4 <7 < (i^LaJlj ^-^^-^^^ CjI,^ aL-u-c (J^_tfLuJ j^a^l ^Juu (Jj i4jJ,LtJI (j jJ-tTuJ Lj 
( J7 u3 JLH^- *J * O^*^ Lr^I * * d '^-W - ^ *Ulr j t^^ruLuiilj (jA_ua^LcVI j 

J£ ^UHaI j-uj La 3 ^_j!l^JI LI jjJI j 4_tjl ^ L4J ^UjjuM 4 j '.lilta 

^jLcjJLu (j-ajl-A I JUJ . t _J_lirtILll (jyJb J^4_*JI jl ^..glft-ll jTn.u-1, I L-J L.(jL>. 

(jl 3jlju?cJ bcl t*w r fil Li^jV iJL>J,l IjlA »1 tu 1 u\ ^(jr^eJ (jL«J-^ jJtjLkj 
4 4_l3Lj t dZ^tr- jJ^L>- (j-aj 4_a1H>JU L^-ul ^j-Q LLa_t2CJ 

^-uoL^JJ SjjjlIIj J j mi U Li! ^_<_oj3 L^jl 4 L^jJLc jujluu (jP-II 4lu j->JI 

CjLoJl>JI ^j^l 31j 1 4-taujti, I Cj ijalu-uja jjjfc Jjj t VI ^jIoLait_jlj 
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Ji-JuJI £y£. CjLo^£_>JI _}LujIj ijj|j_ui]| CjLJT ^M-^lj i^JjjJI L^aJu2J 
CjjLiuJI ^Lajj i«^LIa_Lll 4_<_u!j^>o> LfcjjJ j-coc^j (^jL-alS^I JoLfolII ^£1 
£^5La <jVI ^u-op cr^ J>°^' Lr^J - LTJ-^' >M (jrU <>JlA^J (J^^ Lr^ 

jj-at .(1850 . 1750) 4-jcLluaJI SjjUI 2LU.j-a jLI ^U-^ljJI ~ltx:tt 

jUlmLj LqJlj->. t^j-^lj-^ ^yic jj^aVI CjjL_u La I j! t L^jLjIu (jr^ 

t( jLS ui II */20 daJLa llILLa ( jj. < \.A..i„u ^oLU! (jj-UI ^ «Lj| ^LalJXI 
^jjjJI t ^L>J! {yL JajUJI ^I^-lJI JiUla (*/80) 4_t£iLJI 

<j_a 4J,^jlII jjJi_Lc 4J La £ juls (jr^C- <-£U]s_9 ^(^X^jlJIj JS^u-aJI 4jjjjL^Jij)) 

q \ » : ^Lii_c ^ i Ll^-Ic jj-y* j-^~3 1^ 3- e ^-'- u 3 cr^ 3 ^J*^ Lis Cj I j 

JUL I <--<_iL>. ^j-o JjLlj J>j^e_4 CxjL^ L^Jj t Jjn**( 1 rill JJl^j ^L^jJI 4Jj^ 
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6uQl)$oJI £9 



■X-Ui-J 



oLu^luTJI JjJuuj ^.IJlJI t LLse-a 4-£btuJI 4_lLJI CjLcj^-cLc Jl2j t4 , ,, 

^A_jl ^3 (JJl_4 to r Uj^il 4_0_l_LlJlj ^JL^JtU L_aj_oISL1I j^^' J) ">Q C-<_}1^ (jy^J^ 

CjLjLcIj ~r '<^tlj (^ycL^Zc^VI £jl o Jail CjLc jj^luaj jjjv^LJ ^jVI Jl>JI 

^((^Ij^iVI ^i^oilU jL^jl 0* cr^l JtfA?J <jr*! *** 

: ^yllJ Ij < 4_i ^juI ! to ( a .j>>*^ L^awj^j ( j y I<J I 4_?e_>J I j Li] JJ, I JljIujj 

J-J-l£ cr-^ J La_lJ| C7 _^ 3>*-^ Cr^ j^t-JJI oL>«jVI CjI j 4IjjlII ojufc J I 

4_jJ 1j,-.i_l.LI 1 CjL<-oL>..t.(,JI Q-xla 1 ^rLjI^JaJ! ^yic Cxaj9 j CjT I(JI CjLjUjuJI j 

j^ji^j ^yJ jfu-u* iJ y-lIl (d)L>JI) 4-J.LjlII 3jL?cI<JI 4_<Ji_Lc 4_ji>Lfljl j^jjJLj 

♦ Jo1.lu,.111 Miti 4-ja-t ma £yC Cjj-juCj 

4 j oji^Vlj 4j rUjJI j 4jj)jJij! CjIjI LtalLaVI c_oiaie_4 jL^uajl ^t Cjjl Jl^ 

4_j^_3 ^JLjlII I JlC. » I Juu t ^-_oa_>J I 4_Lq bJLtglu uj \jt> a j-CJ ^y^ L^jL£j j Jl_U 
/^jJI jjjJt Jljl_j 4_o-oL>*j i4_jlj»>.| ^__c^_?ej ^j>-M^JJ J-^-y «4^jL<uLLq 4_jj^£" 
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1 g j fl (jJ-o ^-Ja-J L_S^L?e_)j t Lujj) ajJ1£j Lu-oTj LlSjj^I q j-iojju 

jj-fl ptx^ v| *.j^>J! ^jL^ 1 1 ^jti Cjr ^lLu tJT lII j^LlILj L^JI Leajl tjr >.jL>JI 

t^JaLfij (j-uJ-J ^JLc (jyJJj t ^JL-Lga-a-La jj->- t<-iJJjJ L$5L>. ijj-stlu ^JUJI 
£)\ (jj-I] t L>° J? " >u ^ lj-& ijy _b (j I^-LjIoJJ ♦ Oj, j o \ \ J SjjJaJI ^jJl-ILj i ]r\ "i^JJ 
j-jjw Ju3 4_xaLlJI jM_lU er laju CoLS" L ^l!l 2LujJjJI CjI JlcL-u^s 

Jj^-JiJ *_Jj_L>Jlj (JLg.uJI j I jj>- Cjj-aj 3jjLJI c_Jj->Jl ^.L^jjI Jju 4>t-^L>.J t(jL£ 

jljjj 4ljjJ! 

2 , 5 4£Li^_j La ljr A>\ uaj (jjSUXqJ ^JLjlII Ij^JjLlLc 358 (jf ^1 ^jlj-ulu 

^jlj .^JL*J! £j\£uai t h ts> i ^Ltls juj-j La ^1 idjjAAXI ^jiSLt-u ^j-^ jLJ- 4 

Cjlj_i>»J_ll £j_*j5e-a ^ */85 L^jlSL-o ciltUjj t 4_dUJl SjLselll */84 ^^JX. J 
<J£ <J^»I J J*^* ' CjjLij jj JjJlII <j-u ^uL^JI CjjLclI]! I JlAj . 4_J,L»JI 
SjjAJIj i _ r -llsjJI Ji*. jJI ^j-* j La uaJL ^jLSLcuJI 4JL9 j3L 



-Lt-oJ C 



i (jy L>iX\ J-UL^aJI (jyii^. jl ^^LaJI J_uct-£aJI (jyijC ^-1 J-*-" SjjiiJIj (JS- jJI ^jj^ (jy-S 
4-j-Lv. L>jJLIa-c 4J,j_xJI ^jJi-Lc ^Ij CjL Jj j-aVLj Jju 

UJL^a 



1 1 



6uQl)$oJI £9 



h t, \ 4jLc jJI q] q\ J Sjju L$_Aj . (Jiv jjlj Sjjjull JjLJI £_jjjILtl (jj ^"^J 

i*:L>.j-Jlj ^ J rt" tl L^_j-£ ^ JlA_u i4_5e_tJblj 4_til_C jLajLj ^^y-sejjlj Jj->»-> 4 jl of 

J 2 t II J.-u^> ^^LSLU (jLaJJJ.1 4 '-^-^ ^jJI C-JLjJI J Atl J-tiajj 
Jj_ u a L ^ jJLc? . ' - 4_j_1LlJ! 4j Jl2_lII Jjl j-l-uVIj ^jjJI 

j-^ptlb 4ibJoJ! j-jolil 4 A , ■<! At! ^1 3J..LL......U 4_ljjt]l r<U njl JlUs .c_jL£J! 

4 t">i i nit 3jJ,L 4jLxIa 

Cr^ 1 * (Jl>**1 ^iJ^i J.^^ ^Wi^*^ • ((^j^j-U lILuJI ^^j) 4jL*J.I 4jjJLJI 

t^3j_jjb<ij£Lt I cjLtioLi (jr^- ^^^j- 4 - ur^ 4 cj I j Lli L^ i^_t_ul^ JjLLu 

jIju-oI (jjL j^L^jJI ^yC ojs>-\jl i h7i~ 4jJuS_Ltl 4_LlL_oJI (Jjl>. j^3tj ^..It J 

^JLJI (Jj->»j Iji^Laj .cjLusDjjaJI 4_JLt,l 3^JJ^^ jL«_*_tjtj BjljL^JI jbu_olj 

c£lj_uJI Li^^j L pJI CjIjVjjJ! CjI j Lie dit j ^ ^jrya jLjr.:<.(......a t 4_xJUI J 

^yJLtl CjLjjVIj O^L>JI ^JlX. ^yJI jLuuiJI ^ ^LUJIi j Li? j2j 

^ \ C, 4_S_jLUI ^^jjJl^-o ^yJt ^-lJuj CjlScljjl^ \ (jy ILtij tQ^jjl U I^ijmi 

(j^j L^j Juju Cjl_jJL>o . 1 (jr£> - cllLafc C>,.<-..i-lI^ .JL>J.I \lxJt Cjr B JJ.I 

J n *>tlj 4_JL!! ^1 j_<_o^l j-j^j>ij)) _j ^y o^ it La Coj i ^j..,£L] \ 1 't <s>]\ jJI 
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£pl JjoJI 6uO^Ju> 



^ 1 r ^LHjM 1 g 1 j a tlj i 1 (jllor j«au_u J^^L-LaLi i L^JLlj Laj ^JbuM 

^ jj-^LLljl ^..Lr JjjJI oj_a j-^^cj ^LlajVI I lutj , u Xlxl\ ^Ul Jj^.r.Jl 

4_j| ^jjjLi-oI ^ 1 r 4J* ^jjjjJI ^<uj liJJj (J^j ♦ 4-lc.Lo-c^.VI 4_ll JjlILj ,wM j 



.4_d£ 4_oLJI ^tJLuall 



ULLJ 



^yjj i^ylUJI (jrlUij (^JlSJJI 3j? <-"N cr^- ^Liij^LJ S^jJI Jj-^tlu IjSLaj 
fl^Iu < " c_jLiil ^j^jLiLfJ VI j < £_j_«a->J I L$J £_uaj*u £)] c-<-5ej 4_ojLlo 4_l>.^jjj Jul 

L^-cujL^-i (jP-M lLs jjuJaJI q>j . cjjl>.I ^JUI Jjj . c-jLoaJL 

jLifu ! Jl£»j .^J^jlU ^LuuVI CjL_oLu_u ^.u-LaJ ^5 . 4_tJj jJI ol oh >U 1 (gjlf 
iC-jL^LII 4_oJl_C 3_iLc L4JI CLulAj V 4 ..0.4.0 4_Lxoj ^1 3L.tt.JI I Jufc ^ £)LJjJt! 
U £j-iia_>«J!j tOLjuL-cJI ciliJ ^Ijjl^jVI JlLJI I J_u Lq-Lcv 4jI ^^-Aj 

^j-a jJlj-cVl (j-uj3j ' , *^ *** ^Lj^-jVI p *'j ^ L«J t (JLUj jJLLII 3^-°! 
S ^JUJI jjLSLc I j-o! jLmIxjjI Mtjj (jV! ^<ufcj 1 1 lufc cjJlscj 

4JLxjj 4iS^Lc L^Jj t4j frVl j-c^ c-ajLv ^.Ir 4 j 1 >i ^ ^jLJJJ.1 JjLoj 
^j-^-lIJlj (j-* 5 L^j 1 La p^J Loj i 4J LlaJJ JjJsJ, I J-^J I 4_u-^S V I 1 4,1 jjl! L) 

Jt_Lt_j ^Jj-t^a ^JJ jJ-o-xJI j ^ < r I JoJuiu LLaJuiaJlj LjjLUa ^jjiSLuil (jl^J 

CjL^LjJI (^JJ (jylr jr ' gaD flJ Juu j . ^£wC_a ^jHcu^a ^1 j^>-VI 

3jj h **< 1 1 j 4_u J->JI CjWI C-JLv jjj Juu ^JLcjc! (JjC IjJuuI ^jj jJI ^L^jjJI 
0L9LJI (^JJ 1 tiajj J^AJ j»aVI JlLaI Jj t(^^UI ^LuVI J-^lj-a ^ ^jISLa 
^ <^ 'tc, 4_4oj J_lA 3 jLcl CjIjI or, cJjj Co_l>» ( ijr La^_u^JI 4_n_uLaJ I ^>4- 4 ) ^ LUa-xJI 
Cj Ij. miT, ^jX. 1 \jjuuliaz \ ^_to>o jSU I V I ^ I Ju5t_u_u V I j i ^J-o-J I 

«4JU-J! 

4_j| ^jlj-i igi-j (jl . (_j-\_oQil Ldj-uJI 1 Jl>. 4 j ( 11 La 

4 L^gfcHt, I Cjl£^_tfJ I ^j-i^ Cj I Jj i j3 ^_l^o jSU I 4x. Lcua ^LLa3 (jy-^>» 



IS 



6uQl)$oJI £9 



*UJL*J1 J}U*I ^ ^(Hewlett, IBM, Motorola, Pakard J!u) JUJt! \ Ju* ^ 

^j—c ^3-^ J * *J Cj ISj-luJ 1 £JlA tell j).l(,.r,JI IjlA 4jSL^-c^I 4_^^£L>J I 
i Cj I j L-Lt-oJ I jl J-uaJl 4j£.Lu-2U^-cVl (3i*J ^1 ^t-u i 1 JlCaj .^^ijjjj ^yJI 1^"U Cm \ \ 

(^f (jjj i JjJl_>J! j i C, Ji^sVl (j-wjjjj jJLojJI JLSUj! 4_jj^>. do! 1 4_u2jL$Jl 
.4J1U .1I 4..j.il^Jl JjljAil ^1 IJljju L&j 4^LLV1j 4JUjlILj ( ht^tW < Jja^ 
(j_uL<J! <2>-5e-LiJ» Cc?t_Lx-oI 4_Ijjl1,I ^jl 4 1 JJt i^yA l^iOajl t^jLaJ^il t^j^J 

4 j o a*l 3 ^..(-aJ lj 4 j U1jJsj_<ujJ1 4^^Ltil 4_i^2l£ (jLjJJJ,! 

3 ^.■>-i„lJ 1 (j! t^j}-'"'- 1 -^ < . ' 1 U *n 4 jUIjjS j_<w jJl (j? (jjj^ cic-p- .(jl^jJuaj V 

3j) ' " tl jL-uaJLai <jl (jl j ^ " ♦ j (_y\ ft \ JJJ (j-^J ♦ 4 j UljJaj_4jjJl L-u-LLaJLj 
^L?e_txijlj (jil^ju jlLII j t Lcjj (^\_dj^LlI,l ^ru^Jl Lufc Ln.u.1 4 jUljJa^j jJIj 

4j jL^lS^l Cj^^tjJl 3j-l>. ^1 tiJJj (jl JLu-iuJJ .Jj^cuJIj 4 jUlj-3 jJl 

cj L-u LlhJ 1 ^.j-tlo ^JLjJI j^Lj c 4? l"i (jVI ^j^>o (jPil t4_^LiIL>. , ^lj 

(Jjj?ej ^^J-ll 4-j-L 1 j^j^jjJLb . 4_1,jjlI1 1 (gjlr JlZu_u3 ^^1 3juJj>Jl 4_J1 j-jlAJI 
^£>j<i"iU j g.Lj^jVl ^Jl ma. ^y^xjj . ^yL ^Iju ^^lll cilij (jr A ^jVl 1 >r ^LbjJl 
Sj^JlJI i)lj-jUs J-Aj U t ojJl 4 <i j U !Ljj JL^-aJLj j-u^jj i Ljjl > ^ 1 
CjIjlC.Lu.lU ^j-sa^>«J t(_J^Jtil CjLcL-u Sjljjj j^jv^U j^^Tu-u-t I ij^ZljJiszIAI 
* (< 4_tij jJ I 4_ctL3 1_U I ^j_*_u 4_^_>. I jj, <_j jJtulJ 1 4oj^j » 4jscj>- uxj 4_i_c ^SL>J I 

JlxJI Jji>L>oj t4jjl i^i^^l 3LpJl ^ J^juJI 4JjjJ1 jLul jLiiJII 

(^j— cl ^jlj i « 4— t-u_n_lj ^ ' - a i p ta Lj ^j.lhJ1 » ^jl i^^LjIt>.^l 
jlj. > uVI Jlj ^^^Jl ^ j> JJL<-u ^Laj! V] L« i4lLo*Luj LgU-uxgfcj J->-Lj 
t<_Jj^>JI Juu La^Jlx. ^ 4-jjcl n^tl 4-xJl o , „| jjl JjjJl 4l5 jX. ^ jJl ^^Ul^Vl 
jj^jjLx-J 4_2_>JI 4 jUlj^ij^jjJl jjl ^1 (jlj j mij Li5> .^LfijJl 4Jjj ^ i^r (jljj 
4jIj t4Jl U j H j ^jJbjJ, 1^ 1 (JjI jjC JuId ^j-^ 3 ^- (jr^ (J-uLlJI (jj^ L^JLo- i U 7)°\ 



£pl JjoJI 6uO^Ju> 



*<La JuuU 4_iC. Lu-£i] I (jljiLJI ^5 t__uL>.^U $.1 JulJI (JlU) 3jj_^*JJ ^\nts>\ cJiJbie_rt 
i 4_u_L3^_*iuj I 4_C^_<JI ^ya ill! j ^jjC ^^?e— o Lcj 4 » <^V< cuXl CjHoJI ^pt-L^J 

(^J-cL£Lj <j! t^c-tge-t^ . (d^L>rT ^Jl . . . CjIj Jl>J,I j LtTuTu I ^ c aJutJ 4_4-^>J*l 
(jl^-S (Jl^-aVl (_>°j3jJ £7 Lt-uJI Sjj ^jLc-tJ^j t3jL?ElLll 4jj->.j i LiXLc Jjl^o-uVl 

^)j^_uL>JI JJlc (JJ)^> J ' "J • 4J jjJI jji- Juj La ^Hj ^jl ^£L^_5 i 1 gjii (j-uisl ^il 
Ci LjJJljJ I SlLsj ( d-j-a-gfcHJ I L^J t4_jjcl_clt>-^l 4_!1 Jul] I 

CjL^^Lx. ^JoLju ^j^a La_j ^ ^JLjlS .Business Cycles ualLa VI 

JUO) 

4_u^_uaJI t^jl j f dtl I JlA ijy £t ^jl JuJjj . SLp- ^^=3 \jJ& jJ I j ^cL^cvVl 

^jx-j ^y-u-'wVl JlSJJI cjLtojLd CjT ic James Tobin ^j-jjj (j^^^. L^jJcsl 

j-jj) U"j i^jjj ts~\\\ ^UaJJI ^^Lc^l^ tSjuLAll jJuui ^jJa-tA^eJj t4-u-L>-VI ^pDj^-2JI 
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6uQl)$oJI ^9 



4JLjjlII 4j%.j ^ t CjU.}L^>Vi oJlA ^Ij^V SjjLJtl ^Uj jlicjl ^ie. 

4-tful mi ( a ♦ i>» <■ t—j mi j (^j-tLc (j; bl Lgali^l jLt^jl cjjjv Lj I jl ljJ^_>. juil 

^tltLU i^Jt^^Hll jJoL>J,! 0jJt> S-^J^S ^jl (jLUjJJ ^jlbj .^^yJLsJLl 

J^jL-oII j^JlII ^JLLc^l jjjuL^jl ^Jjus] Ljj . cj! jJI (jyic »1 a£l >Vlj jJI 

^_Iu ^yli-Jl (Jl iga ill ^JlSLtTut t glilLs&jq ^Jl I^-llTuJ (jt (j-u-b 
dJLi^ . L;r ^Ul^Vl ^1 JaaJI j jJI 4jjJ ^Jl^J jJI 4_lLx^jJI ujlj-^VI 
4JI JlaJI j 4fLuJ I 4jL^>. j i^jL-ujVl 4_jjL_ujI SLcijwCj t4_tXL«JI ^Jij-txiJI (J3^>. ( 
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£j\ jl_>oV!j ij-u2L>J! c_jlj^>.V (jy^-i ^Jt dal iVftl ( j.M^,t..u La ^a-Aj ♦ 4_jj^LaIL».Vl 
Cjj_A^UI C_)L^_>. ^j^J 1 4.-L-L-i-LuJ Ij 4-j-LLa tlj »LloJJ1 Cj I J L>o I j 4 4_xjLoiII 

^j_2J| ^ 1 r ( a ajJjj 4-J L- ctLjfl J-J t^j-cuJl LfcjjJsj^ 4J L<.a.a 4_lC Lalc^^l 

LJLLulj Lul tojj->j Lul j ( ISLls&Ijj L_ujj^ Lajl^ uu ijy l<JI 4 + ml jJI 4_jJL^*J I 
LkjLSb j^lll < rtjUtl jlaIII ^_a ^ ^£jJL> 4jLa tj-oVI Llj >^-pe >^>tl 

4_^Lc_l^Vl 4JI J..+.LI juoJlU L^jLiisj t2Uajt]l L7 j^^1 c_jL£L1I \jJt LHJ_a 
La I 

. 4a_uJI ^y-c-^oj jlj t 4-j^LcTc>.Vi 4JIjjlJI J) 

^^j^i t II j ^ UljJa^-gjjL-li j (j;jJ_L£LJI ^jI LaJI L&jlc t—ciiu jl^l (jr^j 

... Jbuj 
Lk i^iaJtJI 4a. 

4_<^>-jIlJsj i j La ^tlL jJ lj Lfcj ^jjj La j^Lu (j_u-)Lfc i Li£LI I I JJt ^jy^J JJ, 3j L>. 4_t5tl3 
4-^1 Sitil ^^yjJojJI (j-ul^all j^Ltiajl j^Ltfajlj ir (j-uLxC ^jIjJl^I JjJl^jJI 

^1 jJal! /t_jLj£LII j-bj ojoSULj Q^IAilj 

1998 j^ujj 25 ilu^SLJI 
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OjUft* 5^ iU (tAArf ^ (tllait Jjmm) 

^L-u (Fairmont - Hotel) oj j-aj^ o! 

Cj! j ^^jJJ t. < t ill— La ^jL/s a-SLcu-j- mJ I j-3 
tdil **j S_j I 4_J j-_Lc 4_!j 1 4 <; ^ a SLckLa . 4_jJ,LaJ I 

4_Bj—3LJ £j-A . l_i_>J l_J ^ Lt^J I J J to Lt_U I ^j-O ^ ' " 

The) « d<_j j—dj— i_iJ I » Lc I^JL>. Ij l^-j wL2_j 4_l_<3 i-u_j 

it_-<_jj !vL> i t 4_j_s c j,,.^ l ,i.i,i.j t< La a£ (Fairmont 

Nob (J-ul) c_j jj S l.,<a-f-,f,t-X I CjLjlojjJ.1 (jr Lc j-Jj^J 4jI 

^jL^lJI L^ol^j 4-bjJ.I .U mj ^ylc JLu ^ylll Hill 
t( <ujt-lH a ^1 >iiJI 4uu\)j2\£ jJ U£ <(City) 

^ 3 it j, j jj 3 

4_J_J_>.^ <_u>3 



^ c> Dj^iii *j>Slj I _^ „ Hochschwab>> 
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* (Crown's Room) 4JL-^» ^o-uJl 1 p * U t, I jt i<L^L>*jJI 

CjIjLjJLs 4_> ^JL>o (^jJl jljIjJI ^JLaJI diJ jJ c_jM->- jgl^i a JLxLp- JJUJ 

(Berkeley) ^JL^j cjLuajj-d SULoLju ^1 Golden - Gate j > >< > (j-^ :j-AJI 

. Cj 1 j Lu.rJ I (j- 43 JuJulJ! L^i^-I JuC < flJLj (^Jl 



(J_lll ^j<i r it ^Lt^ .^jL^JI i U (jljJjj ISL^-ol Crvj * J j 5j m Uj j-^ L>J 1 

Juu ^jjC iciJLukj t^J-Lc^ eJaJl 4^ La ^j-a ji<5> Lj (JjLLU i LaltSLj ^JlJuLII ^1 Juscj 
. Silicon Valley : ' jj j-u_g£J ! Sjjj (j^j-a j-^J 'Oj^Ai 4 ^ J tf2-L>nJ 1 

jj-iSLj^csVl 4_dUJI <_j j^>JI CiVl jJjv j t 1 906 ^Lc SLaklXb CjJll*£ 

4jC 1 I CJ Liiu_u J>4 jjj Lcs2lxJ (jy^C (j J ^ J # U SjL-uJIj SjLgtuXl ^oVI J-.t-u.t-u J- 43 J 

btx^>. ^Vj_& ^J-^ 'CU"-^ i JlA 4_^jj»/3^M a -%J1 ^L_ujj £^<^>.j (J^J 

J LdJI Iji-^J 4_tfu£jjJJ 4r=rj < fi till Cj^Lu^lII ^j!jLu3*LjLj JLalL^VI ^.Lc 

ll^i (Arthur Haiely) ^M-ufc jiijT 4jI jj ^^JLi Cr lcb! Jl3 jL^ ^jJI 

4_jljj_JI jJ_jj_5tjJ i—j-LM LU, I ^"j-t-u-t 1 QjSLjJ j_uj>.I LoJlxC t^-a-tS^Jl 4jl£ Ij ^j-* 3 
till j JlLc ^JlLIII ^ j > <aJ j j L r <_oeJtJI j-aVLs ^jjiois (]_>-«J t^L^km ^-Li3 

jLul« JJu>- Jl^ 4 ujjflJ j_A ^jl^ jJlj 3j-i.^> L>J I 4 1 ntl JoJj i I 995 ^Lc {jt-A 

^j^UI JLtLj I j-cj.-t.l jJa jw*3 ^ I ^LjjVI q\£ j . i^j_JxjLjjj>. 
j > n-v. c-jj-L>. (jlSLc j-Aj - <Lt-oLi&j (Presidio) jjjujj-JI 4J Ij > n < oj-tl 
Ij-uju IjL^j^g . Lj^s < m<t Lx^j-4 BjjLJI c_jj^>J! ^yJJ (jl^j Golden Gate 

(jVI L_a j-Ju-j Ljjjj>. Lx.J Ijl£Laj ♦ 4 is^t •>■ mi 1 ^_Aj-jJl_S3j ^-Aj ^.tTo t ^> c - 

dJJ Jl£j / si <^aV> j JUIj 4-x-uLj.l.JI Cj^be-o ^ ^JUJl ^ ^jU-co^>. 

4 U uiLlII ^j-lSLII cjL£j_<iJJ 4_lcu_ujJI a rtUUI jji> ^jj^LiLiXiJI i^te> Cj^^-A-Jt 1 -" (*) 
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?l jaaJI jjjuLo3U I Cksuj\$ i5>ul \juJ*zd\ gfltoo 



^jJlj i4jl_uu jLc>JLl £_$_>J! IjlA <_j j \ V\ t, I (jl^J .CjIjLoJ! J£ ^ya »i <j \c 
VI :4_jLj 5^jL^ ^^J^sL^j ^ylUj^^-ui! jL>«jM-J (j-tu-uj j->~\ 

{<J[jla ^1 ^jfc 4-Lc < -jj Lta 1 , 1 q\£ .3juJl>. (Braintrust) « » Ij-tA. » 

(I) - •» I » 

((dJjjL>. ajl Lta> 

(jr _uDjVl Lu£j^ SjLoj j-*IijLj C^j^->.jL<3j ^j-uIlJ^o £TJJ-^J l>"-3^ (J^ 3 ' 

Time _j ^ jJI Jj^jJI I jufc *CNN 4 m< Mij^a ^o-uj JliUI jju>JI 

jl i^JUJI cjLsjLlII JL*_a ^ jL>o! L^JLq (Jjl^jJ Warner 
. Washington Sy Cip 

tiAJjt^j t(JU,l J jJ^u_*£J! ^JLc 4J,^aJ! c_jLLaiit t_-«jL>. ^1 L*_a 3 j 

Lu j)— <.ri5v-(-u 4_*_L> L3_c <j Ijjj (j-o-uj ^JjL>- JlSJj . ^ bu^>. 4jj-ca.J I fj j TTt t hqs 4^^Lc 
. dsLfu^Lill oJJti lJ y£> 4_ul_J,Vl j-laJJI 4_^>.j {jjl j-jlxj ^j! 

L>. j-^-t-u.^ £>^j ^-1 ♦ 3^3jilil L1a ^L>> J_& (j-o Jlj>-Ij 

(j-d (j^-^-i Jl^S J^"*" '-^^ JJ?6 . >-UJuil 4_jj^c_j i _JitJ ^jLj Jl>.V 

(2) 

Lai i^^jL^J ^j-u-c^- jii^Lj Cj Lc^-cb jJ, I Jo- V Jm^ <i"m lj OJlscILIIj ^.1SJl<^U 
LiIL_t_A CcjL£j . < . > mi fr ^ (^CLa_x_3J ' (1)' jj-^ 4_L>-| 

CJ ljLu.ii.il CjLojL-u-O (j7 £i ^jA^jLfu^J I Jjl^ iCjL!a^LiI,l (j^jLfal,! 

.« (jt ^1jI)) t« 4_uIj ^jjj^Ui)) t«3jL>.lj 4_2_lS^» ^^jJI 

John) ^-L>. j~^LCU-LLA<^£LxC 4_l£LjJ-<S^i j2^JL.y<SJ \ "^J-UU JJ Jl>3 (jl^J 

jl i^l^tVI J-caJI j Lo-jJ^lSJLlI)) Jj^- jjjJ£a cjLi^LUI fju jJs ^ (Gage 



buaJgaJI £9 



4_iJ Cjj^L> Ji_L_- ij3^-L.ix£J \ pJLc Jl)Jl>JI p_?ejjl t&£j.Cu J-UJUJ . « pJ^Jti, I 

ijLuj ^ > n? £-a3>J £jt cr^l i(Java) L_}L>. :3juJl>JI c_jj_<_uL>J! 

Ij-_b (jy-^J . CxJ^lu_U (Jj^-Il 4_U_oLl2JI ^L_2>J^M (_J_J p t^>-w LcL_2Jjl JuCUjULXjLM 

. ((c_ajL>.VI qjs> LujJ (]/\JLoljti] ^ a uill CjIj j miG (jjlc Jj ' _a ~- 1 1 ^JJ ^Lbej V 
jjfc- ^j_a J ♦ <*h1 4jJ .^J^jtJ! pJLc 4 A,<a..A I L4J Juu L^-3tjljJj Cj La^_L>J L_> 
Jl^_>. (jjj £>-a (J-a~o (j?^ \ ((3Jl-l>JI JlL^JI <Jj) Tic,)) ^Jj_---j ^jvLseJ 
_J_£ ^_)_a 3 Jl_j_>. t J_4_xU Cj 1 \ \V> j2^J r ±xSJ\ 4 V> i dI jj f^i-cujJ 4£^_tiuJI (jl . _jj£> jl 
p_Aj t^-j j j j ^ ti 4J__j_uIj_j LJo^JlJ ^\JLjLaJI £_a jJsLjlIu Luj)> . 3jj_$jlU ^LcjI 
.« 1 <Jaj| j3^.L.y<S^ 1 4_L2u_ol (J^jlJI ^j_a ^jjjJ__jj jJ^_L.L«a£LI L LljjJ Q^J_a-*j 

L_L)I)> : (J j ^ a j 1 dIj tCjjL5eItiI 1 U --3 « 4_jjLj 30» 4j jJ (jy 2_u 4jLj 0LI 

j-^j-j ^jl LutJalLuj I LJjIjLl_» ♦ l-ca! j-llj diljl^JLl J jl>.G 4_oL_uj J^jj 

La jufljt-aJl ^yA i LaLc I 3 3j»a (JjV _j_aJtil Lj I Jj Jiia Luljt-L.ua ^3c->» 

^^^IjilJI ^j_a 4_j J_I ^ ojJ La ^Jitlu-uJ ^_l>. ^- Ijj . ((jVjj CjljLtLa 6 ^1^. Juju 

LiLI S Jla^Ij Lj dllj£ ( j_u_jJ I )) : 4_Lx2)j 4_t>. jj 4IlxC.j 4_aLcuIul 

. « I Jlj I AjIj^lmI \ Jl$j ^Lrcll I I Jufc (JlLa ^ ^ *>o pJ 

II ajvl * (David Packard) jjLSLj Jl-j-^Ij L_La u*2j\ ji2J 
jLill ^1 VI . (Hewlett - Packard) jjL£L_j cJ^-A 4_jJUJI 4_tiZLll 

^yJt Juj ^^-Lu ^jl (J-t-b-S j_Jj 4^3^ 1 is> \ 7t't a Jul) ^_a Luajti I J jjjjejlJ! 

^jLSLa ^\ ^ Lll 4..<„.a.} l .lLj ^jlu_uj j-a^l (jl ^yJJ 3jLiVl jJl>o 4IaJ j . ^Ij-a 
jj)„(-g,a^^jJl 4.<-u-L>Jl j_j J»a JJJ JlS^ (jVI Lai . « j-tSLt-uj 3jj>aJtXI ^>JlA ^j_a 

Pennsylvania State CjLl<-u LljI <i i m< > ; 4j»_aL>. ^j-a t Rustum Roy p 1 < .<j 
(jLi-u (^jJ (jV! ^^LLaLjiJI jjuc 4j3Jlj Jl j . n \ \ University 

JjLb t^^La 4jLllco 4Jj3 L-uIu-t-o I La I jl j> . Lai I I 6 » : ^-J^v 4_l.Lt Jij_l£) (< S^_«iILl-i_u_u 
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3JuJl>. (J-^C lLILlA Q^Tuju *ULj Juiluu ^Jj Sj ml, I q \ JlLj t^J j Til i nil 

(Jj-* (j^ Cr^ 5 " J cJlj La (jPii (Jj^^ Cr^ J-^^l L-xjJL-oVI (^jylclj 

. 4jj1 LgajSVI CjLiLLlIII g-j^v JUJI 4? j_A (jj LgajiVI 4_ufcLb jJI 

80 ^^Jl 20 ^^JljlJI ^^Jl J a2u (fill Cu£^aj-x£ ljr 2i (j^-uL^j-jJI JjHscjj 

.« Titty tainment » ^iU a <^ij 
^^yJa ^ a K, j in (j-\_LcL*JI (jLSLcuJI jj^c 4jLiL) 20 ^jlb i^jjJjJL La <. mmt^ 

JljI ^yJJ 4^>.L*. dJLLA (j>^ l)-^ : Jj M l^I >M Washington Sy Cip 
Jlu-oJj t£_L_uJI ^-l^jv ^LuV ^ rt^j t ii j^J^jlJI 3 jj3 (j (i «a ge 9 t« I Jl& ^>-^l 4_LsLc 

jl .^ylUJI j^l>J.I L^-JI ^LbtJ ^,211 4_^j2JI 4jt^jJI CjUjiJkJI 
till j£ j^aVl jjSLti-oj . edi^LcuJj JUI L-^-uiSuj J^L_u ^ylll ^yjfc 4jULj 20 Jl 

Cj^lj Lxj^Jj . cjjL?tUj Co I . <Llc1 i i^H I jiLJI <5 jot jJj 

4jjjJI . (j^fixSLUl (J^-^J Lc^ . LuLuo I L<5 I jl i 3 1 4_Ls_oj jl J 3 4J gLucal! I 

^LpVl 

IjJjL^ jlj (jp-LLiJI 5-jUL> j^jUUI IjU ^(jj^VI ^ LiLa i^Uj 

« Ju^QJLj 4j%- ! jlu-ti ^y I <? < nil 4Jij.LaJ I 4jU,Lj ^uL^iiJI ^jj » S^J^jlJLj jjjjuC^j 
«-jLl^ lJiJ J_a t (Jeremy Rifkin) j £ <i jj ^y-^jj-^. (J ySL^oVI l_oISLJI ^j-j . 
(^I^JI lji_A (jLi_o 4-cu-t.u J-c ^j.u_uj jj-ajj ♦ aA «a jtor, ^J^Lfu^j)) . «(J^jlJI 4jL^j» 
!j\ tjj Sj jl i (Scoot Mc Nealy) lILj CjjSL_o J^^i \j^uuxMja 

to have lunch or) ((J^JJ jl J^Lj L«l » ^ J_lZLxxJ.I ^y^ ' " ^Luj.U 

. (be lunch 

^-^L^TlAI i^JUJI \lxJt ^ 4_3t_xb jJI JjLUI j jj-tl^LuXI 4^. j till j Juu 
I jl i^itj ^jJ ^jj jJI Lillljl c_j ((^JLcJtJI Jj 7i" i n a)) ^jii 4 j ( f.lj jJI 4_2l>JI 
fib! 4_aLj 4_jj ^y.Lr 4_aL>JI ^JlA ^jj-uoLthJI (j^J .(J-cJtU ^.Lr 
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Q^jjLxi San Francisco Bay Area JuLl.JI j-^jJI ^jILcaXI *La 

C<_5 Jj4jO£ ^£ CjlQjLMJ JlSJ . 4.) ja<>>a (J-a-C 4_u£>jii La_JjJ (jgi-litJl ^JjtX LaLalL&l 

03^ (j-* (j^*^ : JuJu>JI ^^^LilowV! a UaJLU 4uiajj»*JI i-L)jla_>JI 

$4jJ)jJI oJJb (jylc ^-J^_tio Lr»sJ t ^JjlS Jj c h& ij^3 . jJI J^e2L_uJ ^ lo ujj 

. 4_tia£l_UI ( jj^Li.(.(,u La L^_lS Ijjj ^Jj 1 ^-4-La ^ I ^jIdjJUj 
4^.jls i^jJI « titty tainment» ^iU^a (j-bjjjtJI ^xLcILaI JL cill j ^ ^ju 
^JlJJj-iJI I jui> (jl^j ♦ 4,A^LiaiJ (Zbigniew Brzezinski) ^S^uuljs^j^ j_j_bejj 

Sol jdjJll 

La U',-Li.L>j . 4_oe_tJ I j-u-u - j_l>JI (_JjL_uJ,Lj ^Ic^-a 4jLb (jVl Lai . j3jL£ ^-a-t^. 

^t-ILa-L^JI (j-a Cjj_?t_La \ V> a Titty tainment ^jL^ (jr SL^L-jJ_^j-j 4JjJLj 
1 g ajLse-Lco-j Cjr lJI 4 a K tl t (4-a-.l->») t^TitS)) j (4 j 1 . ((Entertainment)) 

jJ_j i 1 » y to ^u-L>JLj LLA ur^- t- u-tl>. j^i j^[ flj Vj . L*Jj (j^jitll (j^-^^j_a^l 



( 1.1 1 A 



2j a-a-itJj ^jLSLt^ jJoljS. 4j Jl^j /^£La-J 4_tbL£LJI 4jJul1]Ij 3j jJhJU 4,Apj.TJI ^j_a 

t 4J_al>J.I jjjlil! 4Jiljjj 4_al i^-^j uiSLu J Lax. V I JL>.j ^Ij I JlSL^j 

lLsjJlx^JI JId Jijlj j-tc j-af 4-OwLuVI CjI < u 1 njJ.1 JjlS ^j_a LucLaTc^i LaljUJI 
t jj2, ^^aLULlII j^l^ ^LalufcVl (jj • 4_l^aJtii 1 g '^j-^j tJT lII 4_ox^LUI 4-a^LJI 
, r r ^jI ^jj) mi ^LlII j-^oJIjj . ' CjL^j>- ^^ol LgaIL>.| ^j_a jjfc ^J-a-A-I! 

CjIjjLl.11 ^^Lc (jJlc tj-aIL>iil p r .i-v ^■■HaUJl J-Oj 4jj_l>JI Jl ar VI 
t4_j_cl ^_Ld j_>.VI ^j^> ♦ t \ \ ^-uslaj 3 jLcL-u-a jlj>£»VI 3jLc L^j ^ j (jr-^^ 
L^jI t's>C 4,xi,ibLjJI CjI > (i i "JJ»lj ^j!j-4_>J ^jlj_L>JI L^aJtlL (jr lll CjI JlC.L_u_IL^ 
L^JJ cH^W"^' J > nVl (^fj C-A-t^.j . LajIj^V L^lljjl ( M"-Va; M^jljill J 

JM_>» ^ ciUjj tCj|jLcLui.U ^juA j Li ^ *}Lc.V! jlSLaVL)) 4jL^ (Roy) 

J-l" O- 43 lA^^-^^ ^JlA 4_alj^" ^jylc UiLi^ I JlSj JU.I ^j- 4 1 f ".^ j-^- 4 



ULULLU i 
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l-ilj^l 4-tC.l JjJlJI <^ M^jU (_^>- tM^^ J..<Cu.i.lJ J- 4 ^ L)t Ll^JI 

i J^ju^>i]\ JL.ua.fl ^JjLill ^jy^ LaJuv (jjxqju jl t S^ge-uJ L> £jl j).^. J 1 (jj la m 
John) Ojj-J lj j ^j>. J ■ Sj ' ui, I ^jjij-cMj aj 1 1 LlI I jJI^cjj . JpajJ I Ju-uJ La 

j >^ tj\ LaoLLa 4^?c_Llj ^jJI Jo-ojlbj > >^itl CjLju^IL>J,I jJb! j (Naisbitt 

4JLjJL>JI (j I VI . 3 Jlj Jjv 3jLtia>. c_jIjj? (jyl^. j^J^-^ *>J^-* (jr^ 

h^W Jbc_c ^ 3 Jul jJI Jjrtttl oJlA 4_jJI ^jjj ^ jJI oL>oV l_S . liU j l_3>1_>» 
^-<Coc-A Juu jl Jl>JI (J_l£i Lc j-uaud ^1 3j-^ Lya Lb J 2j h ^.UJI J (JLUj 

U-A-^J^rj < <t (Jj t^^LyIL>.Vi 4jI£LHj 3jjjJI jj-flJ (j$ JJ*I Cj Lj_Lu La!t] I 

^ lr ^uLaJI Jlj J >JI ^JLLaJ I ^jj_«j_Lll i^Vj-A 4J j 3j Lc <. t < i ii t J j <Vi r m 1. 1 

< J-aVl ^ j-SJ . [J-**JI (j-c 1 ULi] /.80j [^>Uju] */20 4i_u^> 

4_J Jl^J 4_li^> (2)AJtILu_u (^jJI ^^IL>J, I \jJt tQ u tl ^^ToE^a t^^jlj C_.c-L.gJV 

(Jfi J_a> ^j^-lj . Tittytainment 4-j ^„,<^(..,i.j J-^tJI ^^ILUJ! jJUIj^ 



It jL^^I 

^ (jj-xi: j-j 4-j , „ ^ jj^f 1996 ^Lc ^ dJLlA ^jlfT LuUl ^ 

^ I r \ ^Jt JJulII Ijukj .^J-*^^!] <Lusj£ ^jjjjsej V VI 4(3^x11 

jj_p^l Juc ( U f n ^ILo ^jsLud Lai .4jjL>«jVI LuLil 4j j j ^ <; ^j-u_u_uLj JlL« t J-^e-t-uJ 

J 3 1 1 1 ^ ri*^ . I j i (i I La_3 ^juj 4j I Jj ^ j 1 n <l5> I JlA ^.iajJ . Cj 1£j Mit I j I 

LUI 

^yjjl ^yic J^c 4_t-^j-3 j^iUl < a t^ajj '(Roland Berger) j^-j^ ^^Jj 

^..L<.i.JI c is) ) ^y-tJj (j I (JL^IL>.l ciJLLAj)) leljJiAJ ^yjcl Lt^aJI ^LLx2Lll j-j Jl2j 
i (Herbert Hezler) jJLulA CjjjjJt 4JL_^j Lol • «gjjL5tll 5jlj)J (JT B < La < ujj 1 1 
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c-cAJlj 4jLb i (McKinsey) ^J-L^j 4jjL & uTll.uVI 4£j- ( .a.U ^UVl gj^JI 

(^jJI Jj_jj-LaJI jinn L£LLuiILuj 4_c Li-csaJ I » ^jU LlZu jl iljufc ^j- 43 J^ajI (jj-JI 
3 ^JaJ I ^jpo i La 4-Ltu^o 4-lc.JJ VI j3 jj ^j-l ^.tJLt-iJ I £^ V ^ * (( I jj^ ^ 

jjJI t jJL*j Lt^jf L^JJI . CjjJLJIj j^>»Vl l-^-cu^J 4_^> 4JbaUJI 

4x. 1 *m ,M I Cjr iJj ^Lc JS" ^ ^ . (j-tlaUJl JJiC ^j^i^Lu jIj.<Cu.»L> 4_t-aIL>J,l 

. (5) I994 f Lc ^ 4_Ll c^L£ U Uuu± ^\ .4jUL 8 ^1 1997 

3Jl>-Ij 4_<jJ£ jj-AJlLII I J_A c-jl 1 1 ill ^j^u-uLu-oJlj jLc^IlSVI ^JjltitJj 
L^>. j_lSLj J ts> n ) ^JLaJI (Jj^>o 3JljL_xjJI 4jj (_>,.L(,i--^ii!> . 4J,jjlII : j»_iC.V 

J 3 >tl c 3jtl£j ^jlsLiitjlj (High-Tech - Kommunikation) 4_jJUJI CjVL-^ljVI 

Jui! 4 f h^Llc ^1 m£.5| (^jJI j-«Vl i Jj>Jj 3j) ' " (jr^l '^J'-^ 3jL?eItJI 4jj->.j 
1 1 tiaJ I (J-^Jti I ^ J-*-" (jr^ (J^ 4 ' 3^ £_L_uJ I ^_<_u ^3 ^j_u_jJ 4 4_jJ j^o-tTu jjt£" !j 3 Uoj 

4 i.(i...t.uJ-J>l ^_jJl-o s. I t3_}Li3JI jjjLL> jJ Jlaj I J^Jtj . I^j>- ! (j^-il 

:3jLjlA_j JJLo-ILj jj k> J H ! Jl_A (jr-ijC- ' U 3^ Jl>.Ij VI t J^jlJI J^jj^ ^L^jjIj 
(jj-cLsl^i,! jLt-£^ ^^LlILjj .« JljJlj>JI ^JLtil cJta^lII 4-Li.t-uj ^^yjfc 4 j •> * ^"1 1 1 » 

c >jjLll t _uV!j LeaH^VI »1 <jlr (j^J or VI CjVL>-jj Cj\ jL>ol 

4jse_se_> (J-OJti I ^jjd q j-t-tiuj Lc !j i 3^_u^ l^r ^LjLj (j jJ U -o T aj i 4_xJ Lc 

^yLt^ . 4_ujJ,l 4^.1 jVlj Jul j^>JI ^ LA^e-ua U^-J (J^lj-^ I J-A Jl^_jj . l> 1sjJ»I 

Frankfurter Allgemeine 4_tjL^_>JI jJjj_iSLjlj-^ 3jljj-jw c <.-C& Jliiil Jjj > « 
4_jj_l_4_uV! CjL*-^JL>JLL> Cj\ 1 CjJ\ ^jJtJI j_cj_>J,I a JuLa-uaJ » '.Zeitung 

(jlj .((J.^.moH I JuJl^j Cj JlC» jJa 4_iaL^jJI 4JjJ ^jlj t « 4_L5e_ciaJ, I j 4_>- j tMI 
. «4_La ^^^-ssLLc V Ij-al ^ jr ^_t^l Jl£ 4_ijC. L^IL>. VI 3ljL_u-a^LJI ^j-c L^xtTu )) 
^ j » Mill ^ ^Tn-u-l I ^jyijC j LtTuTu V I 4ju_oIjJI 4jjL_u_o_lII 4 ^ j <^>tl o^jLtfoj 
3jl_3JI (T> miLc Jl3J» :4ljLiJ 3jIjVI Jl^jiIo ^jiajjjC CaJ mi ilxJ 4£j-a_1I ^JlA ^5 
. ^ « LjjjjI < . ( r^-j 3 Jlj J_>- < 3 uj j-_ul Jlj : L^jIjISLcI <■ « < »Luj V 4 mht 
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1 « flj (Roman Herzog) ^j^jj-A (jl-ojj ^pUVI 4jj j ,3 -*J 1 ^j-u-uj j 
4_^.jJ Juab ♦(^Tpl ^j^UI ^CJlII ^ Jl^j (jl (jjj -j_o j^cj 4_c^j-iJI lII^Io 

jj Jlj V l_5_Ll Lb . jjuu La ^ If 1 ^jJa-tS^i ^ If jj^cV! 4j>I 
diLcjVl jj i^f L^jLl£. I J^->»-i ^lc->JI (jylc c_.<->.l jJI ^jjjjt Jail CjL_rt_tia*l]l 
4jLa_>JI ^UlIIj ^IojJJ CjVL>. j^-VI ^j^>j<iAt3 ^Jj-lS jJjL-ojii . SjufuJIj 
3^— l-l5LI I Cj\ L^-j-a-g&ILllj ^ t-tULill JjJLaJl JuId (JLojlII L$j ^J-alu ^Ull 

. Sj-jLc 4j jLt-^lal 4_ajl 4^>J j_a L^_Lc Jlu^jSJI jJjL_«j C^-t-u-J t jljJaL 

3ljL-u-4>UI . LojJI CjLLUI 4^tlx^_l LJutJI CjLliJI ^ J_pJjutl £Jj>J 
4_ljjJ (_^JJJjVI ^jj-o-ill (jLs (jj^-Lu ^-^-jj . 4_I j) ^jJcv 4^Lill^VI 

lJijJISJLII JaJbij Lc Jj-tiu-o jL^a J-3 4jIj 4_tic jJI J£! Ju3 4_jjfcLbjJ! 

diL^>.jIiil ^ Jl^j ji^oJutll Lai »i£^»Vl ^JLaJI (jIJlL ^b JuL_o ^Jt> L4J 4jjLo_4 
CjI 1 .1 ( ujjflj 4_t]LiJiJI CjLjLLlJ! Cjj^v m f pi Juab . 4luLu2_>. ^^ylc j-cV! I j ^ J ^'^ 

JlIcL 3jLc 4_bjj-xXI (iGchemie) 4jjLua_j£J! 4^cl u^ll ^ ^j^LoljiJI 4jL2j 
4_jl ju» 1995 ^Lc ^ j -j < i,„,.,.Ljj ^ 4_u_aj jJJI 4_jJUjlII cjLI j-xIdV! LgJLp. 

(8) . . , j> « 

4_ufcLbjJI 4\Jjj ^ j^jl^I all ^jlb <cj! jjJl^iJ! ojJt^^A ^.jJI ^yicj^jSJj 

jljJLJI ^ (jiitJ V 4_uUVl 4^1 Mr-ill CjI uj .r.jlla .^se-uall ^ 
ciJLofc 4-xjC 1 \ ts>\\ CjLli,i-(-oJJ>I 4-lCLq (^j-liTuj LcJujC i3>_u^ 3JljJl>. (J-a£. q^\J& 
Jl^G Lo (jLcj_<_u ^y^b i £_L_u (j_o 4_JI ^LL>o Loj J}Ij_<_u^M ^JlA ^J)j-> u^ Ju^j 
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LcLojjI Cm I J-3 4_^L*IL>^I t rtjIlSLlll ^Lj JjJlII U__oe_-__> (j-u-J till . 

1995 ^Lc ^ 4(jr JU^VI ^j-UI ^jLill ^l iLjUtij! 

'(jjL^^ 1 g » n ^iJi 4-x-uLlli.JI ^yjl 2 1 4_>- jj ^ jJI ^L-bj-jJI jjfc (j-A__blj-jJ! 

j l >a . 3 i-^> LjlJ, ! ^ j c I ' LcaJI (jljJLJI I $ *r (ft u (jr lJI 4_j_ul_U_uJl j-j_uuj 
: Jl>-Ij ^_ tTcJ.1 g ^ iXI jJb^s* (jLi_ i LuLu_o! ^yIL>.j Lxxi^JJIj tji^j^ Jujj-t-uJl 
^LgiJtt ^jl^ Ijlj . 4_LcL<C<->.'^i CjI JuC.L_uJ.Ij jj_>-VIj ( _^j_\_>JI JjLajV! 
4_^l___u_Lc I L-Cu] ljr A> L^-lB (Ja__JI -iJ^J ol-^ (jl JlLlII _>J-_t> (Jf* Lfljl ulLa J-p-tl 
. j-j-_L_Lc-U A^Lui-U-ulj J_3__i_>-I ^3 (jw^J 4_La (^jJl>. ^ jl_SLZu_ul : ^ ISLa (J5> 

(_£J-JI J Lt-tfuJ I t^j_wOj_J| ^_L__U3 l_^_t£ tt__<jl__> ^-_jJI 4_L$-4^I CjjLt__> J_-_J 

4j I 4-il->ijJa^<ujJl 4__j->JI Qj_JL^jlII 3 j Lull 

^j-u-jj (_j^>-i ji-Lc t-_a> II j L».,tiu c_jLc__> . (jh-JI 4< »l lyJI c-j^_>JI jL_>-- 
jj-a 4_j_*5_-sl 4f_j__!o 40 LT lc aj}-j La liILLa 4_tXLxJI 4^L_uJI LT i_e h^IL 
.^jjj-.Vl ^ijJ-JL> 4JjjJI ^Ilaj . jS-^l J-aUJL) J^UJI Ula j_Lu ^L^Vl J£ 
(j_u?j JljI^-c ^ I r c_<-jIj-c__> 4_jL_I1_j 40 LuUI (j-oj-i-j! SljLa :<---L-J ^j-o t --^^J 
J£ ^y-Aj iUrt^ 4jUL) I0 (jla Ijill j-jL_3 < lj_>- j^LI I j__b jl SJUI 

(j-C ^■Lse-To -4_Li. ^_j_Cj^cVI AjjL-^o^I CjIj^jJI ^jiaJtJJ Ljj-jJLc Lcl t Lt__>jJI 
^LLjI ^Jl-iJ ^JjVI 3j mi » II jl <4 < n -^Jl ^l J-cVl iJ7 ^ (>i II 0jL__b JiLa 

1 1 ju>. j_ijj_yo ^bl SL_>jLs 45 S(^_u_JI J-cUJl js>-) ^j-c IjLcj .cjLc jj-Ail 

3 3 j . i La 2 a Oj^uljl^ L-JL-i-u-a-lJ I j i ( d < -a x 1 1 (J__b L^J j j_LaJU (j |jlajj_jJ l_£i 
^Lucxll ^ C-IjL<;7ll...u^U LJl Ujl 4_<i_X_aj ^ jJI jJI jl jJLc j__b . U ^'^ 4jU»L> 
^y-Aj ;4jjjJI jc-ixJ j us II LjJjU! ^y-oia i I Jo- 4_ui]_ 4-.n.uj fibl S3JljJl>JI 

.4SUL 80 .L^jJI Jf^a^lj 

J-__b 4 j lr ^J-Sj Lqj 1 1 ^l 4 j jJILSj 3JjJl>JI JU.I ^j-u !j 4_lxm3 ! ^jl 

Cj^jLlj ^ Jl__LJ ^y I r CjLcj£L>«jl J-Jl-*0 ^^-CJ (JU.I (J-olj <— iLiILl_b 3j-AJ 
L^-u-u-fl-J JUC L-i-u-J L^jUs I • a * JuJl^IlII ^jCJlJsu V L^T-.t->.J . L-U-cIi I ^ <i 

^IjlLJI L_JLi3 ^ ^l ( 3Lt3 V ^LjVLfb : j->. Jl_c ^ j-L-a^ .UU-^ 
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m£ jlu_ui, I (jyic. O JaAseJ I I J^jfej . M-*J3 1 >^<iV 4jUj-tixI I <J Jjl/s l^j^ j£j I 

L-cJ l^-tiaJJ ^\JLSljJI ^^JLcjC JJ^>- I i^gjpLULa J Ij,.^Th-m jj (J^jU&ilseJ iJUl (juif^J 

^cj^JI j_Ji»» JjM ^jpa jjj>.^M 4 i^->> ^liLiiejl 4_jlc (_-<J^J m£JlI1 j~^^sM t4_usj£L>JI 
^jjfl i L&jjuO_4J t(j^l>"n (J I 1 ^ » < « 4_lj J Jo* jj I JlA . ^^^IjlII m£ jlu-ujl £ jr lc 
^JLc 4JjJij Lc (_ >_Lr,i_>. 4 4_j|j3 ^LiVl ^jj_<uli 4-u-aillj Lot -'Uji «>>tl 

^-jJa-u * : (Ruediger Dornbusch) <j-uj-J ojJ J J-^ J JJ cr^>*^ j! uaj^VI 

(9) 

^yjjL^S 4<1>MI C_JJ J^Uj 

3j, mi C ^— LlJ C-.<-t.a-LJ CJ Lt.u-t.uJJ> I ^L>jlj ^ g ( (i^l J L»-(-u 1 £j2JjJ (j-\J>- (j^J 

c^jJI ( j_aAj (j^j . (j^jL^L-uJI c-tjljjj (j-LLaL*JI jj-^-l ^> A V S tjitfHj 4jU,Ij 

^.jJ.1 (j-tuJj . 4_paj£L>JI djujl jil Cjljjjsejtl! j\ j-c uj 4jM loi 1J1 ^j^LaltJ 
CjJl^j Lc ^ ^ t? 1 3 J n» a 4jj1 <<^>"^l Cj jj^ l^i 1 ^IjC. I ♦ \ V> c (jj^J (jl ^Jl 4^L*u 
^^^-reJll tillj 4-JLj.i.utjJI { jjjSjVa JjL£ SLsj qj* 4JLuj I I 3 Jul_lB : !>Ljl3 

}L*_3 L2_jj3j Laa-oj i4jLajJ 4ju_u_d*L> i^jjiJI (^jl i^Tf^Vl IjlA 4_oj-oj m£ jJI 

jJSj t^J_C-*JI ^^yjS tJ-J-^J ^yJl r ntjJl ^LLjVI jjl)) *.(Jj-2j L^CJJV 

JajLiIaJi j I 4 ' ^ ^Jl Lid- 4 - 1 ^-^j ^ ^j-lxla :Vs , „^", a 
^LaJI j-^jjJI ^Lof 4_jIj t ] > >Jc! L^-L c v J-Aj . (< L^J }-"'-'-'''-^ Lr 3 ^ Cr^I (J-* 5 -^^ 

L^ajLLs ^ 4-J1 <j <u) jJI ^j? ^Jju U t 1865 ^Lc (jJuJ ^ e^J^i 4_jJjJlU 

^j^Jj ^ j ^ j qj, > tl j-j^JLj 4_xs jLoJI ^LjVI /y 3 ^ jj (_^j3 p * < " (Jj^^ 
jLSLbf 4jjLtoj oj-^ (jj-s d«_4J (jr-jJi cjL^^Li^VI jutj-b iJL>J! ^L^ \ <\$& j 

4_jiejjlj jbfcj ! CjI j 3 jl a <\£jj>. jj^Vl ^jjj 4 4 jU» Ijj3 j_^J jj I 4_x^ij,?t,t.*u^l 

^jSj . (J—L^t-t-uJ I (jy-l^ 1 U 1 ^J] SjJJlHj (J J Sj mi U 3jJ_UO ^-"J (jr^ (J-*-^-^ * 

t(Heinrich Von Pierer) jj-j-j Qjjs ^j-LjLa ^ i » j <jt < . <^-r V jj taiXI 1 JlA 

JljSJ)) :j, )\j ^J-j-S-l-<-uJ,l 4_5e^J_) tj-c.<u.m 4_J>LaJ I 4_oju-u JJ> I ^j_uajj 

^JLc < ^ rtj j se 1^ tl jl «-^> c VI jLt-sDj i4_xjjj 4 1 »i '^LlXI ^Lj CxJ J->»J 

. ( " ) «c_ J l^l 

L^J (jjJjL^Lj L_4jI 4 4jj_*J! 4jIj Ljr JL£i\j l j r a 0j-Jl£.J jj-u (jl (J7 J3 <—<jj Vj 
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Cj Jl5c_j JfrLuJ ^_aV I (_)\-* ^.L^t-iVl t\&jL^$ CjI^LlC (JJL)^"^" 1 

Jail 

LjJl^» c>-».a-iJ ^Ijtil j_)LLJI cj! j 4jjLu^VI cjliLsLilJLa .3>i>i ^1 u- 4 ^ 

4jujla 4_<-ul-n-u L^Il^L>. 4_l<Cl>- 4_^l_uj ^jfc Lc_>l i^JI VI (JL>. Lj Lut_uio 

M^tl JjjJI f&J>*}\ Cj^fLwj^.^jiwI ^jj^ jJLJIj Jlj-oVl 

SjLseilJI 4_j^LijV ^,.<Ci-Lr,).U j_<_ojILJIj e- \ (fn I j t4£jZu!uXI 4_ujjjVI JJj-juiJI 
. 1 gj >J Laua jjVI ^jj^^eju ^ Jy lt]| 4_1L>JI ^1 tajJU «CjL>J!)> 3L^_u_ll 4_J,LaJI 



^Ld! J*L£U! ^Ij^ 
ta 7 T t oJl^J 4_u_uL_uVI 4JjJUIj . (Neolibera Lismus) 3juJu>JI 4_jJIj_i_JJI L^jl 

. « jJLlo j^ja 4JjjJI ^Ji*- JlJ Lai i^JLco Jj)j><_ujl i>jj_42J La» : 4-klx.ojJ ^^yjfc 3 JjJu>JI 

CjLluLaitll Cj jiiejl i Milton Friedman (jLaju^ Oj-^- (J^J^ 2>j^L>» J-«L>- j 

(^Ju^J IjL-Lo 4jj tail I 4-J i j-t-t-U 1 ^JlA 4_ujJl]1 CjLcjSL>J! ^j-d ^ qjajtil 4_ajJIJiJI 

ujU ^1 (Deregulierung) 4J ^jJ! Ji. ju a juc jL-^ I jSLa j . L$jL_uLu_u ^£> 4_j 

CjL^ufoJIj CIjLcj^ uil,! 4 i^Trm 3>j i^JI j_^VI (j-uJJJ (J-^-^ 4j^->-J BjLjcILII ^jj_>u 

3j bell! ^ okraj (IMF) ^jjJI Jl2JJI ^J^-^J ^yJjjJI tiluJI ^ j 
dJLA L^j c_jjL>o Ly aJI JjL-u^JI cAjuuuipS £>JJt> CjJl£ Jt2^ .(WTO) 4_jIUJI 



so 
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f.\ jaaJI jjju Lo3U I i5>ul \juj&d\ gculao 



£)l Jlj^ Lfc I (j<r> mi jl g-^y >*h (J^J ^^-^ (ji^ 1 4i_cL*Jl 3 J-ia-JLi (jr-^ (J^ 

3 JlO^jlII Jufc 1 4_^j„LltJ I LjjjjI ^^ii t Jl>.IjJI l_jjl>JI 4jjjjLjfi j jLi^jI ^ tor Ij 

j La 4jL^j J . jLaj! CjIj ^e, j 1 «aj 1 SjJuaJI L^eJLaj 4 4_lBLusI 4_stib_} 

jljo-^lj 4j Jl^>- J^jj lt^ jb- J-cjlJ! ^jlfJ i4^Lt^jj_JI 4jjjjll£jJ*l 

L_3j)j^li 4-j < la j 3 1 (JjLlS m£$-<-u * (j^JLo L*J I dh 4 O^dJ^- J J) ^ ^ ^*-u 

c < > ^j-c 4_jjC j^-llo] 1 4jLc jJI ^\£w<aj ^ JlC 4,j..r, jJ 1 4luiIo*j 3 JjLJI 

t (Turb - Kapitalismus) «3 jI a III <LJ1 > nfjJU I jufc l>^J 
! jJa ^yJ.LxJI (^IL-JLl ^jJLc LajI ^alul jJ U£ jj_u ^^lll 

^^y-Lc! : 1_Aj^>-j j ^ i^j m£ jJI ^j_uL<_u^M ^ Jl^J L^JLj-La ^Jb L^jI i Ll^Tl>. 

JjJl>JI ^ylaju V 4jCj-<_uj 4_^j J_3JI 4-tC.L<Co->VI CjLLUI (jt 1c (jLuiaAj SjjiiJI j 
j-jlIaj (j^-Ji (jl JlLJI CjJl>-I 1 JlSLaj . 1 ^ ♦ a (j-cl^ILd ^_^c_j ^ii^ jj) LajJ £)V 4_l<djJ3 
LgJ jJI t^^cUlxVI m>Ij Liil^L-uJ 3_l4>L3 jJI jIjJj (j^l ^^o- 

^JLxJI JJl>JI (j^all^i nltl (jj-u-oLi.>-i.Jlj QJJ N ^ L^IiSVI jiLjjj L^j j-ojG 

(j_C (J^^J CuL^ b^-Lp- 1 4-x^j..o,J 1 LoLil 1 <i i LaJ Cul^ (_^1 4jI_C jJL 

(^-5 j_A (jLiaII l_Lu jjjfcJuJI 4_lB j Jujj j->.T clILlA (j-uJ Ift 

SjLstlll CjL^J! :3jLuaJ,l 4JU-^ljJI djjlU Ly k^Vl (jJo^Jll 
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^ i fi 2 nj < r u AH ^jS-VI i Jti^Jlj (j^aJI ilUj^j t^jLLillj hjijjl 

4J,jjt]t dj^-dJ LjJ3 . ( 3 ; ^_uL>JI 3~* ^ Ij ^j^^tjljjl 3-° 4J_Jl3 4_1^ ^1 

Ju3 VI 3 \ ^ij-* 3 Vj » L<3Jl23 t(3^M-H CjLL<3 k> '< * ^yA 4^j_u_jJ ^JU2J 

JjjJI 4£. CjLcjSo*. $.L_oJj 3I I jt-S^V LoJiic 3j^ge-coil SL^Juc I JlJ 

^Lc ^_ujj j-^-ti ^jL^j Lo To j. I ^ 4_j 3j JlI^j (^jJI jLill ((j-j-doJI 

. 1996 

a 3-* J^-iLj J I 4ltjJI 4jL_st_) jf 4_uiUl^Vl 4JI J-ftJI (J^tjj j^sVl JIaj 
4 I Til c 4 a ^ J— ^ L-AJjJLdJ clll j J I Ijufc ( jjrt*»o d>_i!j I La Ijl i4jjjJI Cjj1,,(^> 

j^uai £^^oUj£>ji cziii u ijij .u^b^u^vij jAiJi 

3j Jiii V L_kalj-« (^y 3 ^JjJtll si .^g>VI 1 (gjlr 4_iLu L^j 4j^_Ajj>JI 4_AjlZL_uJ,I 

^ .' '"^"j t 1 J^-" ^^-^ l^>^ jJ I 4_Jj jj I ^ ^ iSjIjVl ^J^-Lt-U-d ^JL>-J 

41^1 

jj-d - LJi^v. Ljjji cjjL5tj Lc I jlAj . ^y2.LcT<->.VI (J^ISjlII JjL_oj lc 

4-xcl > tr^ll CjI r >i f iij-1,1 1 U (j, <i 1 11 1 j j La U l^5A-?t^ . c__ujM^ ^.L^jjC Jj j nil 
JO.JJ V i^j-All jlhra VI J>«>U j ta Lj V (^jJI rt.l I Ju4> iL ^ju£LII 
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. (Surplus People) «4j>.L>JI 

. C-^jj^Li (j^>JI I JlA Q^AjlLcoj-l^ r^-Aj tCuj) L^gJj Jj^J (jjJU-^Tu ^j)j-i_uL>JLij 
L^_J ^sduLui 4jX.L<Cl>-VI 5j_^JLb / g> <j *t q Ui t jjCJj La lIILlA ■i,!* < ?l LLa (j-^j 
^j-I LgIL>» ^ I (j ^-LS&j-uaX i j ^j^-tlal^fl j-gj JuM (j jj^ij^Lca V 1 j < 1.a.l.u ^jLu 

$.5L_5c_j j-udI^JI j—oVL^ - jj Us « 1 1 Jj Sj uiX\ 3 J_3 Jo». Ciljl Lcaj )Lj I^LalbeJ 

jLl>-I 3j.JuJ ^Ij (J^ ^-o-lijJ ^jlsl jJJ CjL Jl2J . Jl>JI Jl>.Lc 4J,jjuM 3Lij 
<- i i i a q\ - 4~LScA is\e> qC 1 jjl^I Ju q\ p $\\c (j7 Jl_l1j ^jJI liAUjI j^l . 
^^y^ ^Ij-a Vj • 4-uJo»^M 4_*_abLUI ^jLc tjr Lc jJL (Jj ^JsjLc jJL V 4lLbe_4 
4_^j>.j Ljo_>J I . jj^_uJI IjlA ^yA Jj-33 i t^t 3Jl».Ij S >j °i 3j I^i 4_^j £)! 
.h-w>L> I j£Lfcj .t_aJjil j_<fc La J£J l^j-A^U *l JuuM . 4jj1 i^ajiVI jJaill 

juol jl-Lo IjjLl^ jJa 4_<1jL>JI ^ to ( djJI d^olall ^.Lul (j^j^Lo dJLLA <jl 

(jd <J*j3 jj jL>^> jJi^ ^LJLj . 4_J,LaJI (jj-uJI 4jjjlJ!j Cj\ jJI ^ if 

4_psj^jl 4^.jJjl jj i(Ross Perot) jj-u ^ jj J <.o-^j ^jj < . ,yc LiA (j^j 

4jUL 19 ^^ic t ^-ujuUb 3 j^Ualll ^-jjJI j 
<4_jSoj_«^I 3jL3eal! CjLVjJI 4_<_uijjJI CjLLieluV 3j_a (Jj^ ^ LaJ-Lc 

^ aj-aJI ojlJI i I j ^jj<s 4^jLul« <- > r >i*i (jy ic J u*>. L<£ . 1992 ^Lc 
^jj_j ^jl mo i II ' bjioLtil ^^Lx^jJI j (Jean - Marie Le Pen) (jt-jjJ ' ><\jJJI 
LjjL-cjJ (jy^-j I Jujjj^ . filj !jjj-c dLu^ t j^ I IxSIaj . (Joerg Haider) jJjLa 
4_<ulii jij_c-«iJJ r Vj . jlj 4J < "L JuljJLo (JL«^J (jy-liT I uaj| jijjJIjju^fl Ju-^cj 

4j>-J_J JJuL>JI '^d^J-^ <— »Lc^Sl>JI ^ lr i | rilL ^LsjJlII 4jjfclj^ 

^^^j * a^jLup* (jylc ^Vjjfc ^jIuju (jl ^j-d Lb ^j>- ' Sj j 2 a II ^jljiLJI qj4 (J\-cjLjJI 
3jJ?e^JI c-ccljJI jj(g o->JI JJuC 5jj_^jlII s.L>.j I Jjljlu CjJ3jJ1 (j-oiL 

. jj LdjL>«J Ij (j_<j J^J 1 (j-^ ^j-A 

[(^j-UI] ^j-uu^JI j_^jJJe-d (^| / 8 ° Jl ^1 J I ^.oToe-a (j I ^j-d ^Ij- 4 

JLl 3jU 
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^LtJI JjL-olil jt ^Jt 4_i^ dLiV (jjJ! juaVl jt VI .^JL^aII cjUj£L>Jij 

1 g 1^1 a ^liL 4 l^i 1 mi 1 1 ^**( flJ jj->- 1 -iij 3jl Jl>- ^icl ^jjrt^o (jj^C- 

,J_jl3 j_a ^LIu V JJj— <aUJI jl ^1 LlA SjLtTuV 1 j Jlj>o 4_1aJj J j 2 * a ^Ul ^Lal 
j jr, ^-t-ol— i <,» jLsc-ojI j_a 4 j 1 f ^J-^TnTuJ La i^yjLIu (Jj t^Ltii jjjjjti.1 

^-.(-oTlJJ C_J JlJ Jl_>- I ^ jJI 4_4jj^Jlj j 1^-l,(jL>J I jjO L_£)j_>Jl j^a 1 C_J^_co5C-C 

ijrilS ♦ 1 fl" <Luj\j±t ntl ^LVI j-« ^jj s ^ l^jjSiVI Jj k *« 1 1 Jlajf JloJj 

«The 4_L?c_a Cj, * \ ^ toL(,^>jj)-t-ll jl j ^ *il j_a J-^lj ^Lc Juu * 1 930 ^Lc 
: 4jJsLi JUI jJL-al ^uljJI L^JLlIj 2&j^jJJ (^jl uajjaVI) Economist)) 
JL>Jll LoL^L>o jl ^ j-*£3 lilcv <l>.I ^3 (jy oJI ^ ol^ttl 4JL^jdl jl» 

J I uajjaVI (Jjt3» j^cj ^ir i (jr u_uLu_uJI JL>JU Lo*L>o (jj-^ (^-iLualcsVl 

La^ (jjj-2elu ^JLaJI ■^j-.L.us) L_}L-^Il3L3 .3Jl^.j_a ^lajfcJ jlj_u_uJ V 4_<_u Lu_aJ I j 
JljoJj . Ij-jse-cj Lq-iuJLo (J-^ 4jLiJ Lu-uLu-o La I i4JbaLiu 3ju>Jj 3Jl>.j jl^ J-J 
^jl^sj V JJlC <^L£lI,l j-jil jjU"itl I jak jj£. 4_cj>-LlII CjI^jjUJI Coj-uij 
. ((^L-ojVI ^_<Cl>J,1 ^jIuLaj Ijt ^ CjIjL^jVIj dilj^JI j-c 
jjj . l_ij->J| Jlj3V Ijab 4j1 VI t 4_<_ai_) wA-xjij V jtJjLlII jl£ jlj I 

4_i_LuaJ 

jl .J_<^btj V I J_>. 4_tcLa-I^V! CjI .^i^LZcJI J Lgaj U-Lpw VLcb^l jJi^Vl 
(^JjJ jl j^L^J l-^-jI VI i < (iT oLllj-t-^ ^1 ^jjjr (iajlj m^JiJ3 V 4\1jjlJI 
n! Lealt^Vl ^ jJiJ Cjr C.L<Ct>>Vl L )iaJ^jILll (3_l2_>0 J-^jC La I jl lillli ^1 

j-o tjVI (jy^- ^-i La (jyl^. 4 j ( uLlluJI (JjuU! -ij-ij cuL^ Ijlj .4_5tjL4jl ^Jjjtil 

Lol VI tjj tail II I j-A ^yls. SjJo-u-JI jLSLcl ^ d S '(jrlLl ^jl ^allSI clLLlu 
jl L^j Lt.f.i-L.uJ-^aj 4_jl_5c_ILc. LiijJoj (JjL_uj llILLa jl 

4_^aVI j_a 4oiJI ^JlA dLL^tLA jjJ j-<a JJ LaD 1 1 \jJt 4_>. j tSj^Ltll ^Laj Jtiw G 
i>Ji_A j-c 1 Lga-*-J c_jLi^JI IjlA (j&jjujlu Lul »m^j^VI 4oilII L-jLui>. 

. 1 r^i^Luj JStJ-^-Hj JjL_ojJI 

jA— 1 j-A—L-t-u Lc-t-a J I ^ i r aIL^lIlJ ^yliJl CjLo».|^JI ^_Al j^a j O^JjUl^ 

SjLcIj aJjjJI ^L<«ol . Jljj^>- j>^ 4jI juJ 4j>oLi£' . L^j ^pD^JJI LL>IjJs^«uj 
(j-jJl^o J^aI Ijl Lai > jl Lgal^VI (Primat der Politik) 4^Lu...JI 4jjJjI 



S4 



?l jaaJI jjju lo3U I 6juj\$ i5>ul ijjjLoidl goulao 



^— jj r ii tl ^^^IjjJI lLL^LluTJI * jLJJLiJ (J-u^I Ct^lJ ^^-3 t^Jj^rTu.La*^ iL-ciLaJ.1 I JlA 

1 o ta I a J!j_j^ ^JL*JI jLfi Lc-Lp> i^ajLAjJI CjLu.A.r......uJI dJLtaJ ^j^j ^j^u 

. LxSL^-d Ij-al 4_^>- jUJI j SjjLJ,! Jl>-! (jt^J a rtjdll 51_jLj3 L»-tla xj 
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LluLa^ £ya (j^ILcL_uj 1 1 Lgajl ^3-^ L>^J 

. (Chengdu) j_i j_Lj< 4_bj^ c^lll ^ (Lhasa) 

4_uLtJI 4_<j jJJ ^Jl^j £_*j_i_u L^jjJ CjVL>JI J JaiSl (jy^j 

^ 4jt^ljJI i(Szetschuan) (jl jJIuum 4jlLLL4 j^j^^ 

^ I <j 2f I J i^J L^jiS ( u ^JUt£ Lc3 C (■,!., <J-l,.l 4_u JJJ 

SUi ...II cZ^jl^J ALlLJI <j_a 

Cr l^ J**l! ^ ^^^j ^jJI ^jl! cL^uj ^ ^ ^ 

^ ~ * ' ^3 (Firs) (^j-cfl^^LiJ 
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t^^JafcLtfoXI tj^fjC j £ y\ 4_j_&lj ^jljJLj Q.g-<-uj Jl£>j t^_?e_>JI 4 <i j l^i<T 4_u 

/'^(Cabriolet) , ,.tl lu£HJ 4jfcjLUI 1 o^jl j ' " pi Lc-Aj j 
4_o j-c (Mendes Junior) ^JlL^j 4^^L^«JI ^ LLJ I ^^L^a 

<?LjII ^ j Rio Purus j $ j t_al n <>> ^ > A ♦ ti ^| . 4^_uJI ju 

j-«j->JI .i^-L^JI JTjIj^ 4_oi>. (^jJI (jAJSt^JI i Uji-WI tillj ^j-d 4_l1^ l_ <2_2>j iSj^LaJ! 
<j ^-t-ujuXjT >Lpalj jJo-o ^pLLc (Jj^>- CLuJl>J! (jjjjLselu tJ>j_<_uJI ^JuJtIu_aXLj 

j-Hll w j j jj dJLlJ I J < »i \ mi M jLUjVI 4^-Lu_u t (Pamela Anderson) 
<_i .^jlj-a^JI djLp_5 3 Lis olxJt cuj\£ Li£" «Bay watch» Lojj^LJl^ 

j^i_>JI Jj-L^JI (JjLi^ 4_jJLu_U 4 \ui?>\\ S^-t^j ^.Ir c__x_t!uj>JI jL>o 

j ir^> a j^jJj_A 4-L?e-cu ,c jjJlo^ 4L>j-J<Ljj jjj^ Sj-^>.Lj iRondonia 
Mahagoni) ^j-^e-ALil c_*_ji->JI jL?e_j/l t ^>- 4 ^L-La w 2 ■ j La j-^T j^vtu^l 

. (Baeume 

Iano) ^^UsjJjL tjr l>. jLi»l Jl^ 4^j-j?eail jj) >rotl (jLLai-oj ^jl 

^^^jj-u^JI aL^IlaLj 1 1 glu >^»j (^■•K l-xj-coj ^"mIo^. ijr lll ^ !j-<^>J! 4j JlI^JI (mami 
V (^j-^ol mi c-jl j mi L^jLLxL-o i (Sting) ^ (**< u* dJjjJI ^jy-ii-a ^_Lcj 

4_a2I^J! oJlA ^ti^ . 1 (Bhutan) (jl3^j (Shangri - La) 

L_a_U^L?ElJ ^ ^ jf£j lJjJ (jyii^- L^-^ ^ J- 4 (jLSLcaJI lj>J V [2l>- i 4_t.l_0>. V I dl I^J Ji, I 
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(J-cu-Lt-u-c t j M^rttL) (j-a_J J-al JlLo tjl irO ^^Lill Lu_ujj (jr^ (jr^J 

< (Chabarowsk) tiJL-ujjL>L!o jLl" (j^c Jjj-iaJll L«f . Ijj* m. « Denver Clan » 
^jl ^ ^ j 1 r ^jLLb 4jLj (jjj qjju ^jjjJ! jtj^l <*£^j\ (j-a J3 Ju-*o_> diLlLij 4jLii 
CjI (i^iiia ^-j j > .if <J£ IjJL . (Der Spiegel) « J tjj 4JL?e_aj £ji>j»*j 

f . * 

^.Ir, 3Jl>. jJ.1 jj irMI 4 ]n i nl j_t^ . c_jjjlJuJI ( __^sju L^j ^jLu CjjLuo ^ JT IiJt 4j! JljcIJ 

^LIsVI ((Cctir^i » JlU .J^-cII j LiJ I j j (Jangtse) 4-<.u1 j-jLjj j^^' 

Bert rand) jjuLul Jtjlj3j-j jLajI ^ 4_ualj 4^jj_3J! 

. (6) Ujj ^jLJ ^LlJ! (^aVl (Schneider 

Jljlj ^jjj-illt]! CxjJI cjLUj?c-cj * (E-mail) ^yJijj-lSLJVI juj_JI j (j^LoJI 
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j 4 nil (Heavy - Metal - Rock) 4_iSLj^VI l£]j^JI Cjr 2_u_uj^ cctxual 1 g , „ft\ 
Jljlj aJLs ^JLllLjj ♦ ^ La < »j tl g> ^ i U> tl ^.Lb! i^JlJ ^ ' "J a 

.4_j 

<Jj^J '^J^i J-A L-c^ CjI Jl>. I (j-A ^JLaJI Cr^ L^J-^ Sjj-^Jtil 

. L^LjJtj 3 Jl^Ij 3 jl>. j 4j^ujlJI cjjL-sd jtjjLljl 

^ 4_j_JjJlJI LuU, I 3_LjL_u dulfi ^_t£.LlIow^! 4jLljJI Cj LjJM-L,a.a 

^y-ILJi 4__£>jJLtl 4.1 Af\.,J.ull CuLSLIj i^\Jj-j j! Jjv. jLt^j! CU O-i-uu (jr IlJI CjI jJu-oJI 

, L^J 4, j-uil!L 

t^JLaJl jj-AJ (jl Luj^iLjJl^ ^£ JuL_aJI 3l_J_>Jl C-J^lt-u! *M W\ f ill j<J (j^J 

e_)j_>JI Jlaj 4_^j^j^I Sjirelti! CjLVjJI L^j ("mI^-v- {jt^>\ 4_^Loo_uj_l>JI 3 J-^ilj 
IjjJ 3jjLJI <_jj^>JI ^LJ 4_j-o>Lc.VI c-Jj^eil L^jjI jl 3jl Jl>-j ;4_ulHI 4jIUJI 
. ^_*-uL>J I J-oLtJ I < ]n 7i'°\ j^Jt 4J^ I JlA j LiTlC I -jSL<u V I JlA L>^J 4 W^J" 4 

u ^jf o h t tl SjJLll tj^^ (jl ^Ijl (j\Jllu-o (jl jjfc 4JaL_u_u j«cVl^ 

Lo 

(jiM ^^LcVI 4^1 ,u.^> 3^ 4 (Michael Eisner) j4>^^ J^^ 4 j 1 " 

JJt i^^jj CoJlj 4^_tl/ (j-oi^e-c 
^y-b jl j-bVI 4j c__uL j-j Lc j^I jJ! ^ ^jfc I JlAj .4iiL>JLl 4jJj-oJI j-ujtlll 
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^jL^Ibl j cJlj j-jJuc i(BenjamR. Barber) j_ujL . j (j^sUc_b (j-V^j^j 
4_j^j (Rutgers University) jj-jJujj 4jt^L>- (Walt Whitman Center) 

4-J Lt-oILl 1 (JjL-oJ 4_a Jl2j La ^j_lLj 4l<jjJij ( a LtaJj t^j^jj j 1 aJu 

: £j\-4-lm L>. ^_ljjLuj ^jj ^ ' * (< o^ ( 6.'^j <-jj£L!!)) _> 

^yl.t, . 4_jJI 4jvLt_> jjfcLa JuJl>iJ (jLnuVI jLH>.^M 4_5jjJo 

^j-u-S jl J V J (jl 4_xfLj V I (jjJtl j^ u SHI £>H U^-^W JL^U (J J J ' " 
J HJ I j LlLsfc—J q\ ^ j Laj 1 -j V 4_j 1 Vj 4 Cj I j 1 j > fit I Cj^LjJjJ,! CjIj mi C 
J_>JI Jl>. La J_>. L_j £)| ^jJtl to**< ( nj i—ajfSj . 4_l>3jSL>JI (JJliJI (JjLojJ 4 mI 
O^jij Jo-! La Iji ol j^Vl 4_> (.rr j-j Lo VI ^Jl2j V J^uitl (jL 4jjLaJI 4J3JLU 
S j^jj jLt-Lc 250 CjJlL Jl3 <j}LcVl j 4jLljJ! 4^.1.1.^ 4_ulj_ua jL^VI 
\ c ^jM-cjj 4_jLcj 4_Lu_uj j^l MTV <i 1 j 1 1 CxjJI 4 Jjfcj 

dxi^Jtl (JiJ^- Lr^ ^ j ^ U g> c 1 li^al! 4-LcoJI jl ^JLcj i^JLtJI m^jIu-cuo 

La L-fc-t-OJV. i^j-^fL? «4_Ji,LtJl 4i3 UuD (jy-lj-i ( -^- < -^J jUjlIx^I)) ^L>0 C_ IJLt.U £)j 

^J_A ^^-a (jU) La! ijL^VIj c_jl_5tcM-J Ju ^^^L^j ^L_b ^Ijij^l 

MTVj jjiJLyj Jl^Lgj (jy-ij-i (jj • LJ^a^-j ^H^J J^ 3 ^^^-^ ^>\^ 

(9) 

l) " *J ^ >J (Cindy Crawford) i ui c*\j la La 

(>_uJ J^Lu Cjlji^j duL^ L^ . ^ l£1a^Mj (Pocahontas) 

j-t.i.ifv..-^. JSLjLsj LjjLs jujLcj cjjL-o j^J . LojL_u ^ILo^ j.oJi jL>o^M 
c (Nathan Gardels) jJLjjLc. jLjU J>1j L^ * jljJl^JI ^LlII AltalJI ^jljf 
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^bajj^J (Time Warener) j-jjjj ^-jLj 4 > <■ Lr ju_aj j . (Postmaterialismus) 
4 i it i ii i Brodcasting Corporation 3U.<..,tU (Ted Turner) j_u 4 , n J^j 

C< ge *>o J-Jj i4__^l_jL_ll Jjj_a_aJ! 4 ' <i J # a J^a ^-J->l La^Juq (jjlClJ CNN 

4-ljU) £ Ju4> «:lj-<foJI 4 jl o r ^jjSJLcu^ ABC QJ jj A h 1 1 4_£a_3t-a £ (^-0-* 

4 ffi. uj^a c>,-T L>j * Columbia Pictures 4 »m < uj^g (Sony) ^j-j-u Cjj j -ol -Gbj 
^1 MCA 4-jJL-ulJI 4-.Lu_? 3>U^ 1995 ^Lc ^ (Matsushita) LltAj-cujU 
^__cl_>J! (j^j 4jl_I jJI j i ujj . Seagram Cjbjj.jaU 4_-Lu-a of 

4JL_oji 4 U -a- o a . (Rupert Murdoch) ^jjjj-* cjj-jjj ^Ij-L_uVI Ljjj^j ^-jj.*.!! 

£yA ' ^ La *" J^J^ ^J-^ (jr^ *M .i^J"^ Star TV 4-x-C.l r jLc^Vl 4 La < J 

CjLu^jC CjLj_xiLc^ CjLj JuiAj c_jL-Lu-a Cjljl_u_tO«. L^jse-clj-) ^_L__ Cj\ ^_l£) Cju-u 

. (Kabelkanaele) CjMjLSJI j_uc ^jjj^ttll cj1j_c_ ^ 4_JUI 4_TjLMI 

^M-c-aJI 1 t-a-j] ^-l-xj ^^.Jlllj 4_3^Lc-*il ^^Lc VI CjI > <i t ujjfl ^jLii LlA cj-^J 
(Leo Kirsch) ^j-l^ Jlj-~*J! 4 < o^llgj * (Bertelsmann) ^UajJuj-j ^UVI 
Silvio) ^yj jSL.q-J^j j_uiL_o (jj^ rthtl CjLLxre_4 l_1JL^_> ^Jt^jJiAJ Q^I^ju (3d>^li 

L __ic 3J^_5e_c c-jjLt-a Jl__ 4_£^Lc-*JI ^^LcVI CjI < (i r u jjq ^jLb ^ju i(Berlusconi 
1 g -lS j-iSC^lII t jjL^f (jy jJI i Titty tainment Jl »l j rL ^^aj gJcil j_stj J-t-a^l 

^jL-uu 4j^_L>JI L-fl j).o,iJ Lj^-V 4,.(,.i.h..u ^ ^ 1 <; mi CdU> ^jJI ^JLaJI J)^^- 

t^^l_awVl ^J_C Jl_3 jJI ^Jt jj).<_a ^^ya Cj Lctu-u JJ, I ^ Ju4> 4_u3 La^ . j£Lt-a.t-aJ 
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jJl£"I ^j_LxiJl CxjI^ i ^i^l LjI JlLj ^Jj £i\~]\ Cxail c - 1 '.1.0-10 [.<J& 

aoJ I CjT H>- i4lo->u Jj-c^JI 
^J^Lajj I j5La^ . L$j ^^j!jL?c_4 ^-A j-ctt^l-La ^J-Lali < La Ij jlj ^-u 3 J ^ T**' ^ J 

J£ 1 (gjlr (jPil 4^L<i,.t.f,i-o--^Jl CjI ^_LSJI ^jLj Jlc jJI Lai 

jJ^ljJI ^ a <* .c_ijL£ JuCj 4jL^ tc-jjlUU J^-uJI J. nl < rit, I j n-*-" < 4IjLc 
4jC. 1 j LtaJ CIcjJ ! (__^L> Leo ^j_A j-u^J* I ^ iV'i'sjj i J-*-"^ ^ Cr^" (J 
j JuC j-j^I 4jU»" o uaj 4jSjjJLij i L^-La l£1L^ILujI Lc 4jC. Lilo 3jLcIj L^jsccIju 
JJ_i2. j-j^I (j-oLtlal 4 ji or ^ j I JlA c-u-jLn. , 4-3 J mU CjLLjJI ^j_o 
JjjJistiS .J^Lb (J^I Jul ^5 4-C Lu^aJ I ^JlA j-t£j3 4ji or J^-loju ^jj JakLfuJ,! 
(jlSLoVL) Jlaj Jlitil Jjj f » 4 o ^ U 4.„u LjjJ I CjLjL>.j-^-II CjIjlvI JJLj 

c I ^a_4_u 4 in,-? 

^j-A 4_j aj O-l Lo ^.LSJ t LjjJJ (jjJtJ! ^jJlSj CjLj^LcV! t Jjj-Ls 

cdlljl j-tc 4_i£ I ji^j juu ^ju 4 (Sponsoring) LJLi ^ufcLcju ^jJL 4j1^j 

i ( j y j jj^ <? h H O-jJI 1 ^-ilaJu (j^l 4 1^ LjI jJ_oj?c-a Cr^ JJ) J-II (j^sz-uX I 

(I2)~ 

. ^ ' ^^(jj^JJJ I (jyjl o m > u ^ I j* 13 ) i U i 4 rtKj La < rtKl CjljLnll 

ijr lou ^jJI ^j-I^J ^j_A ^JJ- 4- ' 3 (J^-^yii 4jIx.jJI CjVI£j J pTl r UJJ 
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< h is) i ^ \ c uljj-J H 3jLc l^-La J*-^- 1 RTL ^yj a I **< 1 1 O...JI 4_La_se_a 
^jJLJ! 3j»5> 4J jio_) Cj LjJu-oj <"<l 2 1 Lc Julc l \ {fu ) (J7 I(JI CjU^'LlVI 

L^_Lljv m£j-iL£ 4_2jj_*JJ 4-L.or, V I ^ Vjuj * IjSLaj » I4 ^I996 ^Lc ^ 
Lai£ iGolden Gate j-ojjscj (jy-tJtlu ^j-ll jL-o i«j-rtjJI r I qmj^-uJ\ 
4_lo_uLUI j_a ^UVI Nuerburgring ^jjjj-j^j ^j-jI jJI Jjjj-LaJI juu 

^£ <— <JJ Vj . 3ju>.l j 3jjo-£D ^JLaJI J-jelu (JT SLJ JJulJ 4j9jL». I Jj fl^v 4_<u <j| 
L-uj U£ i(jr aLa!t]l JL^JLI ^ t(jj£luj j>talJI 1 JlA Jll ^ul^lll 4JLo_>JU <jf 

^IjwuaJI 3jLu_u i (Curt Royston) (jj" > u (jLuill t-djjjj-u ^1 

' w S3 CjIj_u_o jilc^ ^JLlI! ^Js oij.aA..} (Screen) ^^^j^j^I J^cjJIj 

4_*JLcj 4jLifu 4_t^L2j 4 » j 1 U l 4j j).loJj Llo^ ^IL^j Ijj-u_u_u lLL-uj^ ^j-o 

jj-n^a J g mi I, 4jI i^jjjI^JJ ^-jLL^jq J^-tCj 1 ^ a » j ^j^jj.Alj oLiLLtij £)l jVI LtaJ 
t^jj-il J Mill I JlA ^jj->JI cJiiiej 

4_jlc l£j-kx<J L<5J sijJl^JI J-^Aj jjLJJ t g.^ mi ^JtJ jL-^ jJl ^J-LC^JI I JlA 

4 i mm ^yji^illl (Tenoere) jj_LpJI Ij-j^VI cr _LL^ ^1 jJoJj £)I ^Lxjj 
jjL.l«j j (Placido Domingo) jiLLua^j jJu^j^Lj (Jose Carreras) ^Ij-jjLc. 
^j-a Us j-5c-j ^y-lx c-jj j 23 a^j! lJ7 ic. 1 (Luciano Pavarotti) 

i jLiiL VI 1996 ^Ix. ^ ^JlSJI 3 l_cc>Lc ^ Sjuil>JH 3 >xl»JI ^j^>JI 

^•\.t,.c.7t.Lf,i.,U ^_1^-J ^1 (j-u-b 4j I VI i^LiVl (j-o 4^LJI (j-oiu ^uJloj jLLc I Jl£ 
^jJuSj I j ^1 n (j! Juuj p ig*^ t3 CjLIo_>J I j miLc Jl^ jjt Mill 

(^-xjLjLJI ^Ajl^Cu-u-<u1^ .CjL^Loilil i-iiij (. 1 ( fiLa (j^tL) 4^1 7i i\\ 4 nl**<-^a CjIjLs 
Kawa) « jJL>JI j^lll)) J 1 m<Ut c-j j 4-lLc.L ^yXbtJI ^LutJI ^MUI ^Juud 



(^jJI j t(3j3^' JlII j^j a i>» ^yliL ji^j^j LaJiicj . (no nagare nayomi 

4j_jjJJ t—cJtLa <JJ)fi'< "'J 4 LA>^ f tl)- 4 f*5^ l£' Lr^ 

1 1— Ll^» jl mi" ^Vl 4 t ( pi jJl 4-ujuoJI 4j <r VL ijjL>Jl ^LjjjVI ^yc ^ILajJIx. 

j_Ljl^c_l^ (wien, wien, nur du allein) « i La * *<* do! < LLj-S 

Ij-^Js .^£L%£jl 4£j_j, ^Icl] i j^Li^Jl Lja ^JL«JI ^ JjVl ^jl jJI <j^o 
(jLiLtJIj ^ <^ tl 4_j>- LHj] ^wLjj 4jjLiJl CjL)jj_tioJ,l J^^VLajiJI 
l-^^LL>-Ij 1 ^j^^SLcuJl 4-t.t-uJ cJilHstJ Cjjjjj-tTu.^ ^ Jl2j 4_j I ^ I 1 4 <7 h a CjLsI Jlaj 

Vj^I^^j^CjIjjI 1996 ^JLjVl ^ l*Jl ^ /' 9) Wiayi 31 jjVl 
. 4_xIUJI 4^j-jJI ^Ila CjjLoJ Jlo^ t j_>J! 4_L^L_uJl 4_bjJJ .(Atlanta) 

« l ^ tail (__£J>^j jJ-«j-C ^ocluIIuJI )> : ^oc-o.lJ I C<-Lc ^^iijuC jJl 

. ^ 20 \cheering is thirsty work) 

(Joao Havelange) jJj>L^La (FIFA) ^Jl2JI 3 j£LI ^jjJI jUoVI L yu^j c_JLLu 

j irO Ae_j j ^JlSJI CjIjjL^o £ LuI 4j>. Ij^L_u^I CiljJlb 3_iLjj Sjjj-tiaj 

(^y-i^jJI i_jljtJ I JljL_o jjfc La liU Jlj Lualu-<s i^j^LcVlj 4jLc jJJ CjIjIuUI ^ JlA 
SJuJl^ jlitjV ^jjJu ^UVl ^JlIII 3 ^ jUol ^t-u.u . ^^d^j^jVl 

Cu-J LgaJl iSj-^* ' ^^-^-L-j .^^ySLjj-^Vl 4.1 ,>.,<,), 11 jl_>oLs 1 (gj j mi 4Jju>o 

c_iLu_uV clll j jl (jy _tiDljjJl ^jLill 1 JlA J^uLj ) jj.t..diJ 1 3j (g fli t Ij 

4_bju<a CciiLb 4_u^LjJl L yaj'^[X\ £yz jc_jj_ua ^jj-jLj ^_}Lj CjLs_j_ui^ . 4-i.<a-L.lg)l 

St. Pauli j HSV (j^_tL>J.l ^..■t.iJoljjJl (j-ujLiJI !>l£" 4_LL>. Ls ^_c^e-4 ^j^o^La 
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^-Lq-tla t Jul^£. Cji-u-Lt-t-uTJI £_ila_4 4_i_c>o 

elLJb (Hans J. Stollenwerk) <-iI>j-3 u-b" & <j-«-jLa 4-UaLjJ! (jjj uu c^vLJI 

Ij-tlL^ ^jjJjLselb IjJiJJU <j-\-lL I jJ, I (j I «LI Jl^I LsJiic 4j9Ju Sj^fel tMI 

. 2 ^ .}L>»iJ^fl £.L_uJJjJ (j-Ujjdl (jrUJ OVJ^li 

^ » La * M jL-o» J a£ !jj>»L_u (Ivan Illich) jm j LI (^-L*^*! jt^LlII 

Louis _j g I glul j iKodak j_jlcj tCalvinKelin t j-a ^.IjlILjI t2L^j^*AI ^L^-ujVI 
L^j ^ j tajj ^JLaJI j jlSLaVl CjJl^Ij . Sjj^aJJ *-L.j! ^.t-fjj ^yllll Vuitton 
jLSLsVl (jr _Lc I . 1 g j| (^1 i^^Lal ^ 1 <t m > (i tl jjj (j^a 4 j n j" 1, 1 4JJ2JI 4-uajJu 

LLL. 

j^mij cj>l>j.i 

^Lc ljr £> ljr Jjjjj i $\ jL>oVI ^1 L-u-c-t-il Cco-tiajl (jl JlLo ^ij^J (j-^y (jr^l 
laSLAj £yA Jl>«j C^l^^ylJI J j.x,rt.U ^UJJ ^ <L2^lj Ljj « 1995 

ol^jJuj cj>L>JL1 j j-jj-cJI J^Vl ^clla-dj 4_dLJI 4jjLfclJI cjI^jJlJI c^Ij 
1 (g c jj-^ jj^jl!! cj L^j^j i ( j_u_L>JL 3jj>.LJ,! 4_lL>.IjJI ^j-uj^L,! ^LjJ 
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(24) 

Vorarlberg ^-Jjljj^ 4Jila_L« 3j^Jj-o <,oa (jl ^Jt jjUlll I JlA ^.Ir c_uj3 
West 4_j_>j«iJ! ^j^jj-j i— ^^_J1 OjLus jlS LLo^ ^JLxujj i4jjL_u-$JJ! 
ijjjj-o-oijl 4_LjJl_4j 1 j '^j^ui J i^*^? ^ir tdJjjjj-u Broadway 
^jj^ j^^IjLj j.t-L^u Jill jl nKiin ^-u.^ I t4jjLuj.<a.l}l Innsbruck 

^jjil^l ^jLj (Jj^.t-iitj Lt-tc^- jL<^> JlSI^ . Southampton < uall 

4-jJ.LaJI ^ ^"La^Lc ^jl (j^_<_oLZLc i^^>.! ^JLtJI ^^tlLLLc Q^aXLc 

(jiii Lc^jQJ . $.\ ^J>. Ij 3jJ_t-_X5e_<3J i JjjL5e-A 3^- l * 3 3^ ' *— »^ 03^-* ^° LxiLc 

4_j ^ juoj Lx-o Juil LlIc ^JLc-^tlu j ' Cj^L^j-j {j^a^joj i ^L-lTt-^JL \ j 
I Jl_lj Jljv Lib . 4_x^.jL>JI 4_i_uLu_uJI (jyijC ^jj^jL^JIj (j j-li-u La jjj jj I 

4j^>J,I (jjJll m£Ju>-J ^L-uaJl i JLxU J n < n (jyi^- t4JLjjC 
Jt_>.| tlLo C^jJlj>. jl lLsj 12J Ij ^j^LjJI 4jL_u^ ! (jj-Jj ^-^■-'-''■'■^ (J- 5 ^ 

^Lj jjfc i 4_<3j ua-ti, I 4TlLJ ^ Jjb 3j I (jt*t^ ^ 3^ (l)- 4 (3j^** f ' "J 

Raffles (j-ulifrlj 3 1 *^ 1 3j J i 3-^^ ^1 CjIjLj ^ ^ IjlA j-cj d>^3 
Copacabana Palace LjLL^Lsj^ jl ^ Savoy ^j^L_u SjjJaLii^ 

4^3 Jl>- ^^jLuISLo) (J^ (jj) rttoji,! (jjj, rti" Mill ^.^^A c_J Juj 4 jj_uL>- jjj 



47 



6uQl)$oJI £9 



4_<_uljJlll (J>3^ Lq-C-Q. i3jJ>- Oil jjoill CjLi2.L_u 4i,jJt]l -iljj 

jjj ^lj) mi^ J < nrttl ^JLxil IJlA ^^l ^^>.J)^»3&J (J^a*^ ^-^J i^cIiJI jLtAjJI 

4 jlf (JJJl^j-j jJI j-jj.f.,uJI £)] . 4 4Jj_*J! . j^Jl2u ^ jr ii2. Jl>-Ij 

t__<_uj 4,.ti.f ^jj-cLu ^jJI ^jlilj^ <j| VI a ^JLLatJ I ^jIuuJLl jj-a 

S^_iaX! 4 ^\ *t\\ j TTt flj i^jC LLa_cj J}.}Li^ 4 L-oixdUj CjljLLa-c j) 1 I^i j I JlA 

t^jfcjL_uL>.| L^j (J eu u 4x.j^_oll (i £) h ^j>»I (ji^-l (J Sj m V (jA-tiLaJ! 

q\£ U VI tjJal jJI ^ <Gl VI 4 ^JUJI ^fj j2 A^la Jl^I 

.J-l^ j^ys ^Tj Jl^ 

j) i .5v...j i ..l,i,) jJ I (J.J SJS cu-cll Ij-jIiJ-« (J xj 1 1 \jJt (J-^ i 4i£" Ijafc £_<aj /^SLIj 
4 fljo ^^jjIJSLJI 45^..,.utTo LilLafc ' " CjI^-JjJJ,! . ^JLaJI 4 jlr 

jjjLLsj jL>oVI 4jtjlj Cj I j LLa-4j t4-tcLt-Leail jL^Vl 0_u (jj o-iij 
t^jLSJI (jj-SJI ^l^> a 4 (_Laj^j CjI i (i t "jJ,lj g->l uaJ.1 ^ jJ J 3 *> 1 1 CjLjX. (j-* 

CJ L(-g.a L^-LtJ J I r^i flJJ . 3jJ_CjJl,l £ L^-J ' (jy^ SjIutJjq 4jj JuC 30 {_y& <-_Jj-3_3 

^_^_La_jj-3 ijr liJI j-_t-^ljVI ^j-a 4_jLiLq jt_j<f i cj I jJLo jJLSLl I c_sVT ^ ^ mi cAua^ 

♦ 4 jL^VI ^u4>j>L ^ ( jjjJ»»VI jriiUI^ILj 

^^LjjJLu jJjISLjj i TTt i (i M ^jjj-oij ^j-sa!L>JLl ^JLIojVI ^JsjIu Lc-u_o>.^ 
^/t_iijj ^Jl o r ! CjVL>.j ^j^a SJu^lILa 4_cj_4_j?c_^ ^ JjI (_^3)> 4-LaJL-aJI (jj^ > " 
j_jjL*!uJ,I lLLLhJ 4 j f m LILi I 3j_SJI j-jj-jlj jjfc (JjVl 1 (g o ^ 4(jwL« CjLjjSL^j 
t J_2_>o Lc j_A lj_A (jl ^-^IjJIj .((L^jjua ^£ 4-lLa ^j-caX I 4aXLt]| Cj L-uj-uJJ, I j 
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j_Jj-jj (jPil 4_o jJj (JT A> jja-c jJ VI 4jj_jJU,l 4,„<i-i,^> LaJ I CjjLus I 996 ( j_ojLa 
^Vl ^yjfc Uj! jJI ^LuJI ^ JJlC j-j^I U r ^Lu ^ylll 4_ujJJ 

^ylLsJI ^j-lu.^ (jr ic 3juJl>JI i^j-SJI 6j^-^ ^-^k ^j- 56 ^ 

<J£ ^ Lc^ i JlJ^Lj Lj (Jj^L> JuC I JlLo L^j I j Lu-u ^Iuj CjJ Li^O JliJ J_<_uJjj Ij 
4.t_<-()l ^Jl L^JLajC^ 3jucL^ (jjSJlJ cliLofc L^C. (Jj^tJJ -ijJ^J yLuij\j£ {jji 

i (Silicon Valley) q j^LlLlliJ I e^-ilj-I 1 g < aij ^ (Taipeh) <L»jLj 

j-j i^gtuil 3 Ju4>Lv Ljj»jJLo ^ju_uJJ . 4jI Jm-oj j3^_t_ua£LI! 3j, ^~>> I j 

(j! (3-. 1 -'-" l^^I <iL>-jJ! 1 > oAlJ j^-r"!! (High - Tech) 4_JUJi 4-lIZlII 

La L^Ltjua I ^IajjI ^i-u L^jl ^1 t L^u-u ^.■L.iS 800 e_3j-2_3 La LfcjjJiJ ^Luojj 



ila-tlaifclll 4^_u4> JjVI ^jl uall^VI t (Hu Yangzhao) < uJ j-jL^A 
JL^c JjVl ^JLUJI J^jJLl 2010 ^Lc &\ jj^i Lal» 
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£)j JlLc jtjjlll! LaJL^ mi <:i-u SjLllj ^^Lt^l 4 A af J $ mm 4_b jJ.1 CIj JlC 

3JjJl>> 4_u JuQ L^JLrt_a J_2tld* Luj^oj L^ILa^j 4_a^jJL!l ^L^juLtfu da JlA 

(JjL^JI ^-j^-ill Ij-A (j^-^j % l£>^ < ^Lc- cJiil 4jLilu_u L^j J^jcJj f mj (jVI (_^>- 

,.<tj^t| 4^uui ^HJuj . 4Jj jJJ Jj-^-a $;Lcj 4£j Lcu.t I juu^jllm "^j-ljj Jljjjj 

^LuVI Ijla juj_u_oj 1 3j Ln-u cJiif 220 ^L*JI ^L^juLi 
4_2jL_uJI 4-jj1 I^ijj-Jl 3j-«iJilu_ail La! . 3jLu_u ^j-lLs ^1 J i^jt 2000 ^Lc 
j-l-l5^J I '^t 1 .^jLj (jLSLo jUtj^ jJLLsuj ^jiwVi t^jt L^jLs 
^ Ur £>\ jJl>^\ j-^jII £)\y> : JLIb LajJ^. jilalll I jjt t jx. j-lc Ju9 JLijLc cdlfT 

LLlJ j j LjJLq 20 £_j £_j ^(iil ! f LlA (j-^J * <( I £lstJ <<o a 

4 tUL^JLl CjIJlj IjJLc 20 ^S^-lm Jjuj V 4b 1 ■>.,<,>, a ^JjC J . Ju Jo- jl U a 

^Lb«o La_> 4_J.L«JI (jj-^l Juj3-^ (Guandong) jjj-i 4_LaLZLti 4j m 

£_iLt-b_> ^j_a 4_jJI 

J^^yliL c-cgj OJowl Jj3 jLfcjjVl ^Ljj tjLb L4K jj_aVl oJJt ^\ IjLlL_uI J 

4_pjJ.I 2000 ^Lc J-I^cj JlLJI I JlA CL9^J ' " '(Deng Xiaoping) 

^jLc 3j ^'J ' " ^ iS^ lQ J^^ \1 ,^aVI ^jJLJI 4_a^l^ ^ 4_uLUI 

Lajdil ^jj^itxjjij L>J)jjl (jy^ Cjljojlilll 4-Ata ^jl^ I jlj IjlSLaj . LuLllj ^jLLJI 
i((jJlus VI jJa^J I )) 4-lIc j) n La-a dj LlLll<-uJ I ^b ^^jjj J-2CJ ^jfcaj_uj J_a (jl^ 
^ i c j (jVI J-a-A-j (jy-LsLj . ^Jtb LjJJjl 1 j)1>,^>j Ju3 juj (.^ti ^Vjjfc (jLiJ 

4_l,u-(-u J_a ^j- 4 JuJLStjJI 4j>-j iJT lcj t^L^iuLtfu ^j_a l^$.L>- ^Jl a<T 4jC L_uJ I j! J_a 

^..1 c JL^jJI ^.Vj-A Jar U . (Meishan) (jL&j-jLa < . « i j ajju>J! 

^JLlj 4-jwLt-u.a (jylc 4_a^L^j a cJ - ^ ^-^ 24 JuJl>JI L-xLuaJ 3 Liu-La t / 1 jf\ aj 

^LlILL^jVI l-Jj^JIj JljJl>JI 4-._i.ui-u j-a ^_)Lu^a Jl>.V l^IuSLLa J>jjtJ j1T(5La 4^ La 

4_U_>JI (, j r \lxJt ^ J^til cJibjIi] tilljj i(Bagnoli) ^j-L^Lj 
4_ulj I oJJb ^Lu 1997 ^Lc ( f?j <^ f^u-tju 4jLs 4_j_LajJI 
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14 jlaj ^^JLl (^t i(Yangtse) 4 mm j^j caLLus ^^1^. j-aijit j-LuL ^l_Lya 
Thyssen) c-JLuaJlj jjJlscJLI t j_<_a-jj .^L^-JI j-^j-li ^v 5 j-*- 4 < Ml 

0jJ l^IlJ LqLj Ldljiitlu-ol ^Jsrl i (i a j^tC ^jj-^ t^lj^ dlu 1 Lgaj] LajjJu (Stahl 

dc^-L j 2 a 4jjl.La.aJ.Jl (Voest Alpine) jrmJT o . uj-b L«l . ju^JI ^1 

. LjJ-jJLj ^yJI 4IUj-j Luj2 (LD-2-Stahlwerk) < . • LuaJI j jujustl! U_Lua-a 

(27) 

< . (I <rMlj JujLStl! L^juI ts\a> ^jCJuJ (j-\_u_uJI CjIj-JoC ^Jl« (jr ii2. 

JjL^JI j JlaJI j\ fit^)])) ^} t 4j,jjtJI JplsejJ L^IjjJ L-uuLOtl 4_Cj_4_u_jj I Jl£_Aj 

Edward) t-djl! jjl jjl m^jLl^HjsVI t a-t^aj Lq j m> <(*L».^JI 4-ui^lJJLl lJio-oI 

. JljJl^JI j ir^ttl (Luttwak 
Lgjl£j j Jl_u SjLseUJ! OjL-oj La j_<_u ^JLaJ! jLt-o jJll 

S4_xjL_aJ^l 4jClJ> ULU^jJI ^1>JI cil! jJ J^jJL>o \jJb L ^ L yuA] ♦ Jjia* 
4Hjfl-a2«w U L>-j-^ Jl^ <jf i4jjiJI 4-tcl r <rMI (JjJlII *Lb? ^j-stj ill] Vlj 

ij! ^ (Marshall Mc Luhan) JLijU (jjuSLJI j^UI jj 

ij^s*- 3^^J i (Global Village) « 4^LiiILc 4_uj^ 4jj^» jjlLllju ^JLaJI 

c_-<jtU! i (Michael Moorer) jjj^j JSLjLoj (Axel Schulz) Qjuijjuj 
4_j^Li ciILl-A 1_2_>.j i 1996 ^Lc ^^ia Jlj c_>jj_i 4_b 

^Lllal 4_L^>- QjjjuillLlI CjLtiuluiu j, ^ r I jj-iia_>. Ji_ALt!u-c jLlLj ( d < ^ * j CjIjLlLo 
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Ijlj i Liij-i Lc-aLojj Lx^L^j V jLu i jl^Ij Ct^j Sjj-c-«-ll (jjjjJilj oLLLi 

. 4-Ltfu.mi. I 



jij-j3 flJbJb 4jjrtUI 4_uijVl c_jUJVI ^ylc t 4_£j^cVl Sjiseill CjLVjJI ^ 

^yJJ i^Ll&VI 4li^ jj <^^J 3 J£ Ij^fjJ 636 1 jj^j ^jj jJI j LU t 85 
i I j-jv. ^Jj ! (jy^- jlS^ . 4_ajLaJI _la> LtTu.! 1 ^j-^ oj^jm 1 (j-ujLua 
4jjJL« ^JjjLIaj t Ld-Lt-uJ I j^j) Ltajil (ji^-cb L-.t-L.uLb j-5tj ^JLc-j f^-Lq c. < Ha L$J£ 

/^£LIj 4jl1l^JI jS-LUI it-jbtJM-J ^jy-c^j-ll Ju>JI j-tltJ JlS^ . CjLj3j^M JsT 

^.lc j '.«The Power of dream)) : ^ i >J I 3 ^Ja /^c. CjJl^oj 4_tl£ I (Celine Dion) 
Jj_2lj tjr liJI jj ^jJl jL>.jl 3jl-u-£^ t _p3jjtil cjLioLL ^.Lr Oj-^Ii ^La^ ^j-o 

(jL-ojVI 3j) tl>^ j-^i JlJJ 4_jitJjLlJI 4lcj>JI ^-Lc->Ji ^1 <j i <i \ C<jj ^Ll>JI 

(29) • ~ * 

«^JL>- (^JlI j3^} (j-GjLa Jj_4_oVI 

^j^taiL^JI cdUjf jlajj-j ^jLj ^lstj (jL^I S4jjJ (jl^ ^L>- ^! ^j^ij ^ 

Cr^W J^?^ oW (O-UJI cri^ ^ ^jj ^ Ij^l jJ^ jJjJ ^jl^f jl 

i4_ajJ,l Cj^-^L>JLj iSj^tiuJI ^1 J)j^_u ^ o tot tl ^ILixILc. (jj jJI i Lo^vLj I 

SjjjJI c_jUJ| 4_JajuJ ! J j <s>~>- ^jj jJI ^ i > I'lj-ll CjL_uJlC J-Lgsp ^£11 till 
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^ j^lji ^ijji a_iJ,jVl 

CjL-e_L>Ljj 3 J J ^.Lp^l ^yA 1 (gj ^ La J^L>- jJl_u (jPilj *4_uj_L>JI 4_i£j^_aVl 
4-utTu ^ 1 f,j Cx^jJi (j «<? i 4_)jJ L)^J 4^l>. 4 \ 4_uJl4 4j3^M af ljUcuj 
4 o (g U 4JjjJ,l £JlA ^ju . j^_ucjJ^I^ SjucL-^JI 4jj_jJU,l 4-<;.<^>IaJLj j^iaS" 

jj_-a^M <JLj-». ^j-oL<-ixjvVI 4-ia^ U g> j * J dJLlJ I 4_5e_ILll,! < 4_ul> LlL-o 3jj^_uj 

LcJlSILc (^J-* llj^lji (JjlAj ^ylll j i (Barbara Pyle) J-u 1jL>jL> 4-^L<Cc^^l 
:4j_jLa 1996 ^L*J 4_a_J.jV| SjjjJI ^yic < jjp jlu ^}Ll)M 3>L^ £^J3 ^ 
jJ-u^Lflj jL?cjVI 4_t-^_j_>-j ^ y J ^ ^ p-l-i^-*-" ^ Lo^I edLafc CxjI^ 3j-t^»j 3jJl£ cr^** » 
4_^_SJI ^Lb L:r _Uxlil . 4_xJLaJI «<jt <jl CNN» 4_l1>I 

Ij^Laj t JjUXI ^Ju4> ^Jl^j ^1 (Global Olympic Village) 4_J.L*JI 4_uIjVI 

. (30) ((^Lij| U>j± 



jJs jjJI J-tjL^jl <jt .4ajL-ujVI jx.LHL> ^UiaV! ^.j^ j 4.JUJI 

jL-iiJl^iLJ ^512 JL^JI J^l J ^ C >-cuJ JJ^ji VI 4_bjuAJ 4^-1-LCU 

(3D. • . , 

I 995 ^Lc ^j-c ^jjjLs Ij J_re-4 4_u Ji^ 4_u_u_j ^_iJ I 4jjj)^ ^ >JI (j_u_uj jjl^J 
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(jy^j • 5 a ^ , ,. a • < VI p " ^ j J-xj jJL (J£ (jt jJ Lc^ j- 4 ^ ul 

4JjjJl J^j 4_J* ^jJI ^UJI ^ - j4>^ (JjJlII aUIaI Juu j_£iI jJI 

^jfl jLj_Lo 2 , 5 4^LLqJ La ^-Al uaJ L*_a (j^JlLqJ Ij^JijLlLc 358 (jl 

* ^JLxJI (jl£Lt_u t <? «<o > 4£lLc-> La £-_^a_?c-a ^ ^-1 uaj L^jI (^1 iSjj-^jti,! ^jlSLi-u 

4_j ^a 4_lC 1 ' t^J 1 jJ I *Lo Jl2j Lo j I^qTh-o Lj q^Asojj iSj-*' ' ^ (j- 4 

(JjLcuj U JlSJtl J-u-toi t LuLU c^ajua 1994 ^Ix. . 4_t^LlII JjjJI ^1 
jjj^ 1995 ^Ll^ Ul 4(jr IU^V! l^^Lj^^^^^jULjO,34 
^jjL2lL) 4_jUL 10 jIjl^^j j^a^-M <G! (j! 4 ^jUL 0,31 4^j^ U 
Jx23V 4-li2^J L^J . (34) (4jUL , 34 U 1 995 ^ Lc ^ LwJI j2 

ciJaLa jJs 4_uiJ! ^1 jJLJI ^ 4_<jjLUI 4_^L>JI cjljLaiil^VI tdlAJI 

l^>L^V ^jJI ^1 VI t ^_u3j^>JI 4_JUI CjljucLcuil £>a^E-a 3 j^UI oJlA 

4_pe_»jJI (J ^jL_uJ La LxJLc « jLai<Iu_uVI jJaLje-aw C-^-j-itigja . j^lC V ^JLaJI 
eL)Lcjj,,,,u.i,,.a tjy _3 JL>JI 1 ,.a,5> t4_LL.,.Jl 4jULj 30 4 tijn^o c_jjjLjJ,I 

^-l£vJ I £j_$_>JU £j2Jjl Jl^J * 1 J MM <J J^jj J^-^II (jr^ Mltl <>LuJ CjK J M( 

^j-a Lg-tTaJ I CjUsj£L>. <LcJl2j Lc ^j- ^-C-^-J I Cr^" t ^ J °L^' (J^-^l 4_u^jJlX 
0Jl_A 4-j-mJ < . > to f^il 4_cj^LJI CjI j_Laj>J! Jl3cIlL_o L^jI ^.Lf CjI Jl^ju 

jLlLc ( d If I ,94 ^1 J uallJ (jj-jjJI oJlA Ojtijjl 1996 ^Lc ^ .^jjjJI 
(36)^|^^ j 3j-t!u£. Jju3 4_tic CoL^ La ( fit ^1 C ' * ^"j I L^jl (^1 ijVjJ 
J^>. ^ jy ic J_^j>- 1 Jj i it JlAS*la {£j i^>U c__<jL£L!I ^jL^ JuoB I Jufc ^.Lb 

^i^^ Jla]» : 5LjL!b JL>JI < a ir^j ^Ijj CjL^ Jl2J» : Jj-^y LcJlLc 

ttiJUj^ . <-JjJlJ1j ^J-tfoJI ^\j-U2> ^ tS>°\ \uC& C_J^JL>Jlj JLo-CoJI jl J^- 

Jjj^ ^j-c CjUtIU 0*^ . Cj^lfLtlJJ g\, < j.<t..L>,uJ dlj~LLt.i.c ^jjj^aVs clILofc Juu 

L^J «^jl2J1JI »j «jj-5t!Lll »j ((oJLlII ^JLaJI»j (((JL^-uJIj t_jj_c>JI)) 

(37) . 
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. J_j Jlj>- l_3jj>.j ^JiC JuJl>JI jjiaUlI (jAJLaQll (Ji^l JLiiaVl 

c_Jj-JlJI (jjJS) ^ U , ,.jtl 4 njUH gbfaJJU (^jJI 4>LbjJI < fl ui^J (jl ^3 i_3^_>JI 4jJ 

Ka De Wa ^^-ljj (j-u-jJ 4j! < -^"jj > ^ * 4_> LaXm-a (jVI 
^ JljLcJI L jJujl*X\ ^l.LaA.U LsjL-o IjLa^ i^JjIui! 4jLcjJI JSL1 Ls^L^j 

cjjLg^ jus i * " a * 1^ ' " Jj} ' " cr-^** * 1 L^LL^jI (jr Jt Laj . 4J^j 1 97 jJL 



Ventimiglia ^ItUl n a ^jlSv-t-u ( j- c ^ULj (jj-<-a^>. Cjj>..>,^> Laj^tl 4jjj^j>JI 
l^-^tcj jx. ju ^^Jl j <«LegaNord)> 3L«^<-aU ^L?dL>-VI \ Triest j 

4 mi "j-a Laj-jlc tltxi Lr lll CjLLl^JJ ( rtMirt (Umberto Bossi) (J7 -uj^j jjjulcI 
. Ijla ^ jj£f jjfc U Lcj 4jl Jj V . RAI jjjj^JLlJIj 

(i j > tiLj ^j-C I 996 ^Lc ^j- J J f " I 5 q Uj t n 4jLj ^^yil-il JlS (jl^ Jl2l£> 

St.) (j-ulifi c<jL<_o ^LLj_ujL£LII ^Ljj-^j>J! ^ jr »_<.uj (jlill! ^]_o_<_u ^Jjls . ^L>.jJLj 
1 o(g m; L^ 1 -^^ jL>«j^I c?> c Jl L^djVI ^ic t (Nevis) q o^-uj (Kitts 

^Ljjj a^L-oJ LLLl Jt^ IjL^ ^jlj ^jVI ^yTo- 
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6uQl)$oJI £9 



^j-C ^jJ jJI (j\j1=>\ j_U (jAJ^Ld CjJ-3tIiJI £y£. L-Jj LgaJ 

J Mlf £_l_uLl]l (jj-Sil (jy^ O-J Ml I (jy^ 4jJjin**fti C_J^-3tiI 1_£^1_>.J i I Jl£LAj 

j-ti. oW>^ ^Lt-A c^-jL^ 1995 ^Li w la . 1 $ uiZj JjJlII ^ 

^\jJI j-^Vlj . ^ ^J_ulj^_uij (jl-u-J C^VJ JJ-^ J^^J JLhH 1 ^ 'ri^**^ 'cJj^^ 
^ LJ LcL^Iafcl Jl^o La Ij-iLj 4_uis jJI JjJj>JI J^-lj CjLlIj^iJI ^jt 

^ Mif 4jt_U_u 4(^J_U^llxJI j_t-LCjJI 4-<-uLll.u £. L^Zu! ^j- 4 f*^*- Jlaj t^j-^J t^JlltXI (J_U_<_u 
U- 4 Cr^' J 4j_al_Lll JjjJlI 3jL5tlll CjIjV^J! L^cJuOJ ^^lll CjIjlcLcuII 

t 3jLUI ^Ila ^ <jV! J^ju L^-Ld Sju-uj 1 1999 ^Lc L^Mcl jj-HI 

. ^j^LiL^". J Cj^jjj oJlilll ^JLaJI (jj^.<TuJ ^ySL^-c^l ^_u->J I JlZIaj L^-llijjv 

4^ Li-call 4-j-uil!lj CxjI^ Lc-Jj-J lj ^Jj^i jjl 

LxSjj-bl ^j- 43 0^-3 }) ' L)^W^ t (7 j < >i .((^jVl 4_tXL»JI 

(Freetown) ^jllu^Jaj it jjj-pjlSLll j jij_i]lj_u_u &u 4jt^!jJI (jjJ.1 CjjL-^ JlU 



56 



Cr^ J*^*^ ^jlSwC (jJLlA (j-u-jJ)) ijjiu^ LiL^I 4jjJl>. ^j^LilS" J-t-ol jjj 

. t-s \ \js>- 4— lid i^C, j t-» Ts [_a (^lc 4_L4-o Lut-aJ I 4"t*>jj>>. ^ j l^i m L*J I I Jufc 

tSjj_<iJLil J^lsLLa j^jHj 4-uLSs-li.JI SjLjJI ^j-^ ^LIL 95 (jf L^jj 

jL-^ L$_ij iV ^1 <-jjjj>- JlZu-o CajL5> I jl La (J J_>. Jj JlJ (J I J-t-oJ 1 Juu IjJ 

r. . (4\) 

j mi 1 Jl^ ^j^ilLu-lA .C_J (J_UJ.q.l*3 Jljl^ljLfc 4_3l_^L>. ( il^ i (jl^J 

4ii^cjJ.I 4_t£j^«Vl aL>X\ ^Jtj t Foreign Affairs 4_L?e_a ^ 1993 ^Ix. 

oljLia^JI jj Jo La J5L>. ^j- 43 J Jl^tIj t fi (Jj iSjijLJI t_ij->JI (jLJ JL>JI 
cQ-ej > h J < Jt^ (jjJiialujfc (jl ^3 c__cJj ♦ (J^J) '^^i 4_>-j tjr^- 4-oJjJLll 



57 



buaJgaJI £9 



c_JjJlII V\ uajj 4_oe_ulj^L_u*^l (jjJ_tiiJL JjL^jLfc Cu_>.L }Ll3 

^JtJ Ljjl^l Ls I jl 1 Q J ( tJ 2 i ISLtTo 4-jJ tail I Jufc 4jt_U^5 liLftlJ Lul 

. ^ j-^J 1 t h<Vi ^^jfc CoJj Ju9 (jVI (jyl^ Jlj^V jJI (jl 

^j-* (jVI (jr^>- l_AjL-o La aJl^J . (jJlU (j-U 4_^l_5JI 4-Lu-U CjL^^LlJI JjJl>«j 
J^ii*. 4_uu_uILo tc-ocjtjlj fiUIu^jJJ Ju 4jCj-<jjj iJ ^LilL>.^M (J^LSJtil ^1 t^i 1 

SjljjJI (Jj£j t (Timothy Wirth) Cjj-jj ^j-a-u lJl^jj . Li^jl ^ t^tl (jl jjl^j 

(Jjfo'teJ £)J jJl c j^L<.xU..(.r.i.U Jl>. I J 4_JjjJI (jjJ_tfuiJ 3jL5tlll CjLVjJt ^£ J^Vl 
^)J^ Ml f J J 7>^ . 4_x_ajLJI 4_U2JjJI ^^jLjJV M AJ-LM JlSJ 

^ J^l a^J! CjOj>«j (jt >O^X\ ^ L l lu . u J-Ja^Vl ^ unti l 

4 j 1 u-UjJI ^j-LaJI 3^-(f?.iT(-Ui 4_j_c^L>JI ^pt-LLfllJl JsLSj (jV liiilij tciJLuk 

^j-o->J I ^y-JI (jj) Lj ^-^_jL^ (jVI Lai . Jl_l^G (J^JJ ^JJ^ 6 * ' '" 
4_c-ai ^.Ic, (Jj 3jofcL>. ^yju-gj (jy^J^J tjjJL>«JI 4liIL>Jslj 3ju!jJLll 5^ jrtt tl 

» ^jlSLtjjJI c.<_p- ^j_a ^JLlII ^j! jJj j-ji^I 

jJLJI 4_jjL!JI cJaJVl 4jL^j ^cj i^j < u (^JlJI JlLJI Ijufc tLiajl Ju^JI ^j^JJ 
. SjuljlLc aLo> ^.Lc I O_>o ^3 jLLc ^ LgaJ jJI ^jLJI 




< " ^ \ uauUuLM CjL*£lJ_lll 4J J 7T) Lo (-. >.,LU,rwJ t Jj_3 (j-U^Ld 3j ntC J^£\ (jV! 

4_b jJ.1 ^ t^T"l ( (i C_^JjJaJI Jj fl" t t\\, \ (jyjSij . LcLc {j^Jj <"uC t^yA J^l jJUtJI I Jl& 

. (45) 20I5 ^ Lc <ya L_j_lU 6^>^ 

L^j ^a_cj (j^il 4_>.L.aU 3jL_ Qjiijju V ^^j^Jjj-L) 3jl jl (jr^ 1 (j"^-^LcLJI o! 
j c I * LtaJI jl o ^Vl L^_L_uj3 (jr^l jj^___ll (jyic I jjtilaj ^jl Jjlj VI p ^" ijjja 

^ j a '' 3 (^jJI ^L>.jJLj J^ZLstj 4_bjJ,l (jl . j-^-^ 4jLo L^£.L^jjIj jLLs! 
dilli 3 j j » ' ^ 1 cjLjj-aJI ^1 i«Phut- Phuts» 3l ,<t,..,aU ^LajVI 4 ♦ U Sj 1. 1 J-Iiill 

Jl>-Ij tJ->*J J^Liai! (jy^ Lfcj_?eJ (ji^J J_>.|j V Mil ^-t-uT(J ^IlJIj (_j-uVjJJ*l 
oLla-__IlJI c_jL^HJI ^j-c JLoIdVI C-Jj ^Lajj .4JlIs_Iu3 CjIjjjj^j ^jVI <J^ju L^JSCJj 
iCjVL>JI J ua^! Jj iLbe-a ^JtluaXI I^iA.lVS V ^ylJI 4_ulj^JI 

Cjjl ^_>- i^Jb ^ ^ fllo^ jJI JJlC (Ju-o^j . Lo ^\_>J L^jJufu ^j_o cJin^eJ 

4_j^Lj ^yJI iCjljLu_a]i jjuu 4jjLL« ^\ i 4.1luJ 1 ^ I <^>V mi 2200 ^1 jjj-ti 

CjT JJl ^1 L^jjj (J-*-^ ^-oLo^ ^jl^fuJI ^j-o j-4->o (jl 4j jJlJ! (J7 JLc ^tuuj ^ jj JS" 
Vj ^^Lk o-lj lJiJi 4iU ^1 

4_l<^£' ^-iij (jP-*- L)l ^jt^"< < uJ V L^jI La_u_uV t Lfc^-ol Ju c 4j JlLJI 
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6uQl)$oJI £9 



4_tjJLiil Jiitlij ijr ^i J5j_u ^j-C CjL_uIj jJI ^Jj>-\ (- mh>'^ . JjJl>JI ^-&IjLc-> ^-#J 
jl s:L^Jt_t-^^/l ^_^J j-jJlj La Jljlj *JL<LILjVL> LkjIjJs (jA^jLJI ^ otottl 

3l j ' " *(j-al (Klaus Toepfer) j a <j_uj}L£ ^Lt^M j^jj-M O^J 
.^jL-ujV! JjjJistj I Lgaj] ^j-u-^l ^ij^-Ii 3jj^_cIo i(LiPeng) j_b ^ ^IjjjJI 

«SaIjlL> ^j-c 4_tll ^j^jvLlrtJ ^fcJuj^J Lj^-t-t-u ^-Lluo (jj-jLo j utC, 
^ I C j_3ljJI j-La-Lj 4_j] S 3j-_>-L_o J>j-^e-« t^^yC j^lloII 4 *> mi jJI 

S jLual^Vlj 4j JuuJIj 4fqj.fl 4^>.lj_4 l.l.tSjj.^Tn.o ^ILlI 4jX.Li!1>.V! 

jj^l^jvVl 3 j-rtlJJ ^_4^U [^l f ntl] ^LaJI i^lVc. (j_u^_Lij jjfc L^a 
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• 50 'ccCjV^HII ^J^J ^L^-cJI i£jJtXI (jj^ij 



(j ^ j-^l ^(^cl *> >^ll ^LuVI 3^Ljj» (3^>^ o^- L ^^J i«<La 
LillJjl (jylrej i^^yjjJtil ^jj-sJJI ^ Laj>. ^ aj Sj jj LaJ J)j rt">o ^Jl ^JLLalu [Lu-oj)j 

^JUJI ^ SjjAi] JjU 4luJI 

4_jL^j» I Jl_jI Lt _La_j V <j uitjJI jL-^IuLk) S Lillj LalLcuJ ^ jJI I JlA 

. «4j! Jl>J I » jjjJl j 3i^>- (J^J ^o-Latl £jjuuiX\ liU j 4jL^j ^^^Jju LuJ i I 989 
jL-o (Jj t^.L>-jJlj ^JlSjJI Juu jl t4_t],Ll jLajLj (jr 5cjjlj (Jj->o 4_<^l£ 
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6uQl)$oJI £9 



♦ 4j^.lo..J 1 ^ ^ kui tl 4_LjJLiii 4_pa^_tlt SLoill (jyi-C- L^juLLaj 

BjUlU! ^ 4jUL 84 , 2 t ^JUU ^JU^V I jjUi! <>* ^UL> 84 , 7 ^k. 
j .^JUJI cj! ^j^jjc-a 4jULj 85 , 5 L^jL^L^ dJlUjj <4_JjjJ! 

^yJLc T j^pJU (j£ jJI 4 (JjJlII ^^ya (j.d.^A&JI till j <j-u Sj^JI CcAcl-LgaJ I 960 aLc 

CjLuL-£l>.y I 0jL& (jliS jJsl ^Jl .JjjJI J-^l J-l1aJ (^jJI ^JUi^>J|j iJjjJI 

Jl-U-^ .O ( ... -kj Ju3 ^JLaJI (J? _a 4_JL>JI (jt I Jul Cr Juu V m<U 

oJM >»V ^LlJI <U r II ^ j-^-Lo j-_uu ojistj 4 1992 

jjja-7(,f.,>,r> JI^jV i^JLtJI Jj-i i^y* 4jU.L> ^jj^.LatJl iJjjJI (J7 lc\^ . 4jtj 

juJl^JI ^ ^jUL 75 iu^a^i! ^UJI dJM^l^l ^ 4jUIj 85 ^ 

4-Li2-^JI JJt> ^ic 4-u j^X\ ^te-ulJI (jt . ^^Lkll ^ 4jIILj 70 j L-xit^JI j 
t jl^j ^ ^ I ^jy-utJ ^jy^ii '^Ij-^ ^ L^JSLI 4 LcL^J 4_3c_udIj Jt_^G JSLj ^^yjfc 

L-jL-uo> (_yk ^j^tuXI dlbjJl I Jl^j Lt-a ^jLuJI 3jj_^Jti,l (ji£Lt-o ^uj^j iljjl 
JjJu>JI ^jtlaj ^^pJI ^^yjfc 3jj_cji-II 4 jt j jtttl Jjl^il 4jJjJl5c-c jjt ♦ 4 tjjlMI 

. mm tl <LJj jilajj U 

J>Ll^l ^1 j^l ^jI jlS ^ Jj>Ll1L> ^ISJllj o^j^IIj 
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jJ 1 £_<vt^>ti, Lib . ^uIojJLLa J I J^ju CxjL^ jJ J)j-uL>* jjj J^Q 
4-t.lr L<^ lj f ill (jr A 4-JL>- 4-iJt-uIa jjl j-aj 4JLu ^ Ijl < LSj <LoLlJI JLcs-Vl 

j j mi ijr jLj jLtiujI ^jjc ^_>-L_<JI cjjIiJ! jj-Sj 1 jlCaj .(jVl ^JL>J I 

t LoUf c*jL£$ . 1990 j»Lc ^ JL>JI 4-jJL: iS^I igjnritl <U>^ 

.2005 ^Li 



2020 f Lc ^ g-Lct^i 42LLdi ^UJI dJ>L^VI <jl ^ J^jJ! J£a 
LiM Cjlj-jju^lil jl^o V I Jl& . 90 j 45 ^j! jl jJL^j 

.(IPCC) ^LU! j-tiu oj)>AJ 4_JjjJI 4l#]l ^ 
. ^jSL^JLI j-a^l ♦ I Juu ^-LUI j-xiu <L>-J t_3j^ljJI ^jl 

4_jjL^ ^j-\,_(-i,.L..<;->. > r t Cj L-l-Llj L^icJ | Ljj-L(-u Cti-c->vJ Jl^ ^^A- 4 ^^ Cj 

1 i A (j-^J ♦ i-jj)-I...(..u I 25 »t- < r, Cj Lu-ul.l.uTiJ \ l-Ojl^xIIa (J_«^tlu OjLt-o 

Li 

^yJL. ^Ll»J . (56)jVjJ jLiU 80 ^yJJ J uaj I Jcv ^L> jjLxo- ^ (_ul.li.uj 




buaJgaJI £9 



Cr^" cA*-y ji-u^ ♦ CjuI f^Mrtlb SjJl^II (j^JoLitl ^JSLmJ I JjLLa 

cjj jVm.nU ^ jjjaJI ^Ij2I *Lj j_>. ^1 t j-u-^LcVl Jj^jj 

. (57)^)11 j^Li_L> 3^_o£" j-li-JL^ jl <w" i pi (jyic. 

(jjJI j-aVl t 4J_JI 

4Jbl_^j ^1 (J-t-i2J (jl oL£j*Ls VI j^Iii ju (jjj i jJtll j 'r^ir ^jl (jjj-ju 

1 ^ ; U flj ^pJI 4^>K,„!1 cjLa*j*oJI ^U-^f 2bujfe .2050 ^ 4^UII 

^j-^-u^ (JH^J '(J^-l J}-'-i.Jl 4jJj^ ^j^Lol ^3 (jiol J- (jj-cLa < ^ * £ya jl<£l 
IJlSLaj . (58)4^>Ujt]! (j-uU^I CILIA 4jX.La.ll CjL*_c^elll o Jufc 

iJa^aJI 3jJt_^-o LjJuo CjJlC JiiJ C1j^j^_ijj <J ^-lu-u 1 j lLIjSLjLjj ^La^jj (jt^ 
tjr 2j (jyltJI J.lmIL 4 £JLi mi 1 JjJu_o 1 |g > c 4lSb VI ^y-tltJu V I JlA J-«J -jSLIj 

i^oLoJI (jj-dJI 4-cjLSJI CjLjI <>n<ill <LJla jJl>JI Lixj! u \,c. j 

jLc (jLb lj_A J-^J (j-^J *4jLa 4_ujJ9 J^LaLua (J7 £i j! ^J^-L-uJI (jylc 

4_ujJlII CjIjLl^ujVI ^ t-> ~*- dJ j {^£i (j\ h"\ 7i a il. i < tigfciS j-tlaL^JI (jjJLlLi £j£j&Ju 

j^jj-LaJJ ^^yJjVl o L-LxU I c >.+.<^j j 2 a j_i>l ^Jl (jy-^j ♦ t—t-sl j)-,*,..LI j-Iiaj Ixjjj 

J j j <? 1 1 I Jufc ^2)-^ J * ^-'^ L>J I 3 j Lu-uJ I ^-.^Toe^c ^^"1 1 4_pa I I ^j-jSU I 

4_j I 4 Of I jj I 4jj) t, I (^J_A (jy^- ' " ^J-ll ^1 jLo 4_Lo ( _^>l_Lo V J-df 

.((4_-oVl 3jl^-J>. «L>.jJi ^_^LJ^_J ^Lii.1 3jl^J>. <^>-jJ q\ ^J>C£2lSV| 

4-u-Ju j)* £ia L>J I 3j Lu-alis t J^>. I ^-^>^ b ^ J ^ ^ I '^-^'J O -0 ^ 

Odil) ^^JLj^jj (J-J-iJ? ^j-I^-aiol J ^jy-b JJJ-^^ J-^hP* d tx^V Lo ^Jjr ^Lxjj 
■ « ^ ^ 1 1 ^ 1 *Az*r t \\ j^Ltx^j fjjQ 4_ul j^JI 4^ljjJI <>>!)) Jlo^ i(Tunali 

4 -cu .,<t >■ ^JulHj V (^1 i^j^-xLs I , 8 Juu jjLseIu Ciljlj.mil JJuC ^jl^ I jlj 
J-naJ jl ^ t uj JJutJI la_A 'LuUI ^ CjIjLluJI ^JlC ^ ' ^ 4jUL» 
jjj^llil (jjL-iUJ (jl 1 jj^r (j-a-tla ^bJLj . ^ 59 ^ Ljj^aIc 20 ^1 L«Lc 15 Juu 



6fl 



JJJ-3 J_<3 (Jlj_L>. ^yA <J5> f^JLUlJ . 3jU Ju>JI OljLu_oil llJj 4 LfeJjul4J 4 ^HJt3 

Jjul J ts> a J (jL-ui-U^ I jjLcj ^Jjlu-uj jJ5e_UJ j-O ^j-o wLlluj^J jjLlxuIj£>J 

CjIjLu_uJI £-LuV j_jLx<aJ,l <tLu L^Jjieu CjLlBLoj! JuiC ^-It. 1 4^j_L>JI 4jjj£L!I 

I Lg3-j| ^j-j>.Vl ^ ^ (j-jLi-LUj L*j_lc 3 juc ^1 jJLj ju^LuLij L-Ln-uj Jul j j-i^JI 

. JuJoJI j t^iW 4jIj Clou »l j »>>\MJ 
^^j-uoJl ^(Takahiro Fujimote) jj j-cj.>> j^ jj^ufc l^lu CjLa^jj (JT ic *Lbj 

4-lL5LI I 3jLjjJI £j_<vJ5e-a J '<^J "i» jjiTjis 4jt_aL>. Cj Ij LlluJ 1 ^Lul 

Ljj-j-La 20 (^yJ! 4uj j f n VI Jjjj f.,fj, II L )_«a_5e_4 3 Ju Ju>JI CjIjLlluJI jJlC 

Cj I j l_u_oJ I jJiC 4jj.„(.f.,f, J I SulujJI J_<use_A ( j r Al i ^-n < .i 4uL3 ^LcJIuj t luj_u_u 
4_tlu>UI l£j>«t ^ JUdM dilj^j . (60) «Ljuc 4JUAJI ISu^lj <L>JJ_^ Lr* 
CuVjut-c Jjibtlu Lciaj I ^jl JlLJI <>JlA ^ ^ i L2jL_o ^£^..^.1-1 1 j^Liu.t-1, \ (jl Jib j 
jJuc c 3 f ,1 " ^JLiti,! (J-jlj-uj ^ \ c, (Jujl^-jJ! (jy^S 1 1 3~>- 4-toi-A JlL! jjc Ju j-4-j 
£jl j_tlu 4_Li?eILXI 4_luL^J I 3 jlujJ L> 1 fljj mi jL-oj CjLti-uu_uILll CjIjLu 



LcuJ 



3 jJLs I l^J) <g **' ' " J ^(jr-*-" ^ 1-1 -A (j_u_Ll_3 t c-_<— l-^claJ I j~a ^ Li ^j_u_lI IjlAj .j£L_uj-« 

^jl . ^yUj-iJI ^_AjL>. 4 3 3 Lc ^jjJlsI ^ j^g" i nj L*fT Jjj- 4 -"-^ lA-^! 

1 Qjt-^f - 4 3jjU Lxj-UJ JL^jj Jl>.| ^jlj . jJljuV 4_C^L>J ! 3jLl.(.i.JI J-Zt-uu 

L^ul t<. i (J^j 4 Ij t uj O-cajJ 4_l^L>JI 3jLllu.1Ls . 3 Ju J_>JI ^J,\ j ( n^i 

4_jj_>Jlj 3j_3Jlj 3 JjAJI ijr Lc. JufcLtfuJ ^^yC-LiIo^Vl ^^jJI A i j r c jgl^t a, 

4JLa_iu L^j ^LstjJ! ^ lr 4_ulSLcl 4^3 Juu IjlSLaj . jjcjJJ 4_u-£iit^a]! 

JJlX. ( fT C I ^"(J I jJSjIu Lx^ Li I itiiJj (J^-4U ( ^J^J .Cjljl-C (j- 43 CjijlM.Lt.ill 

I ju4> L:r l*-fl ^ji t3jLu_o jLxU ^1 J 2020 ^Ll ^ ^JUJI ^ oljl_u_Jl 

4ujl^ ^jj 3 t Ll3ljj-L> Lu I 
4-jLIlj I , 5 (jr l\ (jVI QJ fl-^-Iu (jr^JJJ^ jL>uVI j-c ^ufcL^ 

^ LjI / 6I - ) ^j1j m< tl Lr ^ cjQLlliwVI ^1 j^. ^ u^ila^ ^jLill 

(62) 

(^jLlxu Lc (jj 3 <i n ^j^_cL>l jJ.1 ^jL^ ciJ ^SLiLj 
^ jj dul£" (jyltJlj 3 >H JjL_ojj 4_3JIL>J,I 4j JlILLlJI ^jl j_tl/ 

Cj^L>.jJI C-lJ*_uo I ^xj i (J, j (^uJLLuVl 4^ J_Ljl 4_u J-o) Lti.f.i.lA.b ^luVl jj-* 3 
^^3jjia ^-Aj t j^jJj-iJ^a ^JL^C V I (J L>.j jLt<a O-peu Ll3 J Jl>- G 1-^C-J 1 J-*^ 
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6uQl)$oJI £9 



L^j^LLu C>-u ^jlj iLa^Lvf ^ 7) jj ^^Aj>-VI (j! uaj La <lfi IjlA J^kj 

i L_2)j 1_>J I (_J_U_aJ L£ Sj|^-^JtX I ^JkJJ J-tllluJ 3 J Lu_ui I CJJ Lt-^ I J5k-AJ . (Jj^is Jb<3 I JlLc 

( LtaifclU ^uJLjsVlj JjJlJI (J-^aj L^Jjuj J£" Lr ic lLUju 4_u^Ls 

l£J^L^!L<_uI ^L-salLaVI ^^jjJLs liU iSj^jjtll ^Ldjjl 3lUj ^j-c 

^ 4-^.1 r >^tl JjjJI CjUj£^ 4_j C^>Jj ^ jJI JjfcbelJI LdJjJ jtllLj JL^VI 

jj_aVl C^_>.^>. Jl2l£J (jVI Lai . 4-Ll.l! I I^J 4 <<o" 4jlJj-uoj 4_jj^L^j2. 

^j-o (jh t nil ^-A 4_xlL*JI J^_call _}Ju>JI ^jjSjLfalJ jLuoj i^JJul 

jbu-ol ^j^. tiLufcLj ijjj>.Vl ^jLj i dj uuJI 4jtl*-ai,l j_L_aJI jbu_ul ^j-^ ^jy-j^i 

^jj 4-st-u-L.a (jj^J .^jL^JI JoupJll (3-<^ (jr^ J-*- 4 ' 700 ^ to in 

31 loo dt_>iJ ^H-3 ^-^J-Ij JLjQ IjjL^cai ^L^JuLi/ 4_uJuC IS1.l.u > to Tin i aJ Luj_3j 

t j_a l^VT dJLlA (Chengdu) ^ m mi .^"^^jJ-aLc. cr^^LH L)L>--i 

iCjIjJLc jJLtSLII C \\j ntC (^JbO ( _ r iiLj t^irtM Ct-Twlj L^jLb ^LjJLjJ (4li iiLUl 

jjJjUjIS" ^jlj (JL>J! 4_Jlc j-u£Lj Ij-i-ol J-^e-J (j^^-J J^uiIj ^^ia-u! LjL>.J 

jiiVb 1 qju mi 4_iUL>J.I 4 j i^i f LIaj-a Ijj! silj^JI liIjILj c^p- iJL_iiJI 

^jL^jlII L yiJuL$X\ / 64 ^4^M_c-«JI 4-j-cl M^tl ^Ij^fc (jjJI 
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CaajJojI Cj7 1]I jj < a jl9 (John Seargant) cub^j j » u Ui^ cH^dJ-^ 

ciiLi^ .^L^J! J*_t^J.I 

1 <i ^ .jIj^Iu-uLj 4_t^ ^>«-M 3jlj->. ^^Jj3 ^JLc <^J3 ^).7.i-itJ I 1 ^ t > iijj (j! 

JucUuJ J^alx. 4oltjJI 4K-lxi1I <j! 4u3 c_-<jj ^ m£ jJi (jL^ JL>JI (jL£ 

JlaJI J I jJ.1 CxjL£ LqJ£ja .^_jLi!l]l ^1 qJjuuuiI I ^Toe-a J-^^> £JL)^ Cr^ 1 

I lut ^La 1 g h qj* Lo 1 .J^l L^i (j\£A£uuiX\ jjlc LU3 (jyi^ij 3j jJj 

(Jb-»- 4 7) V> '( a ^yu^jJZ I (Lech) ^_yA 4_U J^C (jl£L*_u J^>- £yA (Jlitil (J_JJu_u (jyi*^ 

I j t^a^j <jl 4 j_iL>JI ^yJLi ^4>-lii j_5clllcj 4-jjl„..q,<t.,.lH (Vorarlberg) ^j^JjT jjja 

(jl_J * LxJuLj IjjLt-^ Ju9 j^Liil »1 <1 \ f (J I pflt <W " ^1 (J-t-^J Lcj_uc b>.jL3 

* ' L1u-3.il 1 ^£ tl)- 4 ^ 3^ (jy^ (( L)^ J-^* cr^ jJjlL-o 4j^7l^jl! I 4j>-Lu_uJ1 )) 

j Lgaj > .1 j-5e_Jl ^huM Ijloa I 450 ^Lijj! ^y.lr ^Jl 4Jj jJ.1 

Jj>jJlC .^L^jjV! 4 > <i ■> U 1 ^jisLllI J^lft^ll ^jjC ^5^1 < LjJlxC 
^£ J, ^LiIdLjj 4_(_uLoj l_J^I (JL->- ^JjUJI ^ j <^>j < u 

Jju O-ptJ ^psj^l till^j tjJaj Juuj 1 1 t mijj Ju3 I 380 ^jfcJJuC j-ILJi 

t j_jj^L2 I jj>jju ^Jj 2060 ^Lc ^ 69. ^j-LII Lc I jL^ . jl a^Vl j ^LbVI 

3 j «l^>.I j_1 ^y-t^Lu-o L_jJL>«j (^_jjS_>«j JioLxlJLb . (--^j M-j 3 Jlc 
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buoJgaJI £9 



i^^jbjJI ^yJLc j 4 Mill Cr ^-oLu ^ylc 4jI . uU^Lj J^Lj c t r loL>. i^JUe_<5 



SLo* i^yc L^j Lc m (J_rtlu_u 4jjI^ l£JLL& jU JlSj * * V Lai 

^jjjJI lilUjI 4„L>-rjj Jjj>.j 4_uL^LII J^>- 1 t"> n*^ jj j3 Ll#_& 4 K miU <jl . ji_i^G 

^Llj^Jlj 4_iil_<2_n 3l— p- (j ^co-Ut-Lt-u (jjjJI lLLJj Ij i 4 ^ °> 3l_J_>. (j ^Ju-UL-Lt-u 

4 't a (j_u_j_jj lLU j Jl£^_j Lc£ « L-lxjoT $:ljt_^>. 4jj_*fLuJJ ^LuJI (J j Sj mi I, I 

jJLj IjlA l>^J . (Thilo Bode) ^jj-j j-Llj 4_JjjJI j ^^L-.J1 
j-^j.. t .,(,u->la (j^jJjt Ci ' tuj! (Wuppertal - Institut) JLjjaj^ c>*hHJ 

(68) 

jjj_<fu-j p j Jl^aII I Jl^J 1 1 a-uj 4!tAjua^ . (Ernst Ulrich Weizsaecker) 
^Lc (L. Hunter Lovins) ^^ui^jJ j^jLa . J j (Amory B. Lovins) <j-ula jJ l-j 

(jL£ t j-jJl23 ^-il LP \c LuUl ^ i^l j-UI ^LaI&I JLj Jl£ t_iLi^JI I Ixjt 

. (69) U^ j^Vl c^JU! 2U5li> ^ 

«L>.j cr-^- L)^^^ (jl ^ < " (j-^J tjl f Ul qs> * } VI t (j I J 1 1 jl $ 
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♦ oijl j >.a,.H ^SLILc L^j j.,*..L>,tj (jL^ tjr lll 4-jjj ir^tl 3ljL_uJ,l CccLi.^ 4 4j>.Ij ^j-c 



i-U-ljQ 



_II 4 j i r ^ j U Lj La <J£ -jjcj 4 4£.jLjJ! (jjjj-jdlli ^JLc -jjc jJU 

. Tittytainment 

q^-SLj (j! ^j^Lcj V t Jjj ]\ Ijla ^0 Lu LuILui I Lsj^-A (jL^ Ij-A d>-^j 

c_J>Lj jl (1972 ^Lc j^Aii! m j-^-lII j>jJuv» 4_iL(^ (Denis Meadows) 

JjV 4_t^Lai ^jKJIj oMSLj^ o^l^ 1989 ^ Lc <Ju. t ^ .(1992 
(jL£j . Lj-^l ts~\~ °\\ ^^^^1 j-oj_uil (JjJlII j-^-iJ-c JL^iil JjJlj>. ^jyic 

World) 4_j_lUJI 4_ul 7 x_lLJ! cjljjiill jU; ^ jl^jla ^L^j .SjiiJII J jjJI ^jlA 
i4-x^Ljj-_4^l 4_psjSL>JI J^LxfjV! ^j..^..<..,lI I e^lj-Ji i (Resources Institut 

(^j_i^)jJ (juiUsjJi ^Ll^V! ^JLc (^IjJI I jla jjx. ji^ij ♦ ^ 70 \^ i »L>JI j 

(jf (jr ic Jl^I LoJlLc 'i M.i j Smithsonia 4iuih^a (Thomas Lovejoy) 

CjL21L> jjVI 4Jcjj^1j3 Ji2^jJ.l U_u_u^f ;4ijj_s jj_uojJI Iji^J (jl^ j-aV! 
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6uQl)$oJI £9 



i^LtluItil SjjLJI L_lJ^>J| Cjl A l~i"t A 3jl L-4--t£> 4 Lea tS>~X^A Culii <ljLfc 

4_jse_u_Lll jjj VI »^jJaJj| 4jtla2-Lq 4j_uLc^tJj 4 c_jO-tIL£ju 

4-^jj.u.J 1 4_u2laLLo (jl ^1 till j <- < j i a _}jju LajjJj . j^tlll I JlA (j T ic- t< u^I 1 j 

^L_> j ^ ^j_jJI JljLcuJI JljJl^UJI Lai)) ♦ (J\Slu.l]\ l_S^T 4jj.JuJ j^ljuC 



j $ uif I jlxI j (Lester Brown) ^jj lj-> j^LuJ j-fu^ L«jj (^-iLj s-^b- ^1 
4-jibe_iJI j^l jJ.1 j!£l i Worldwatch - Institut Cr 4-cul! j 1 974 ^Lc ^LaJufal j 

tfjjjLaj ^*.jluj . 43 V j-S-aj 4^cjLuJ ^jjjLLII ^yi LiHa 1 0_L>- tSj, ^ mi 4_t-^L>Jl 
a! ,<a,"t,„ALj J-^J 1 1 H 0Jl_& ^ PS*>oj . 4iti 27 ((^JLaJI £_daj» (Jj->- 4jj.I-t.uJ 1 

4_*£jj-«^M 5jL5tlll CjLjVjJI ^ fl'^ ^j-u Jl>. ^ lr Cjl_A-oL>J! 4 1 1 Uj ij\Ja-u\\ t.u\]\ 

(74) 

3j-_1_l£LJ I ^J L*J I O 1 J Ml ^Jt LpJ t l^-U^" 4_jii C_J j£- J»£ J LujLLLLL^ (j J l^_JJ 

^ i C, I t(((^-J>-J J_JJ)) ^/\-<a-L<a->J I 4_t2j ^j^- ^JLaJ! Jl_>- !j 

^jt ^^yJJ 4 mi tij-11 ^jLjfc J^-^ L^^' 'OJ^ Cr^l A>*^ ^-W-^ 0^3-^ CNN 

CjLc jals^XI _}L>- J^-J (jy^C ^JjLuj ^jlj i4aajJI 4iL>- ^j-^- ^-lojLjjJI ^al^ail ^ JlSj 

1 o^jj CNN 4 > <i in j-^o q u j ^jL^j . j 4jj-^-,r.i,i.U SjLo 1 i a 

i3j JloJI ^Jl or I JJ Lg^>J ^jJ^UlII l-£>jj (>>H (J7 _pe_J 3j-t>.j ^L^J JlJUJ ^Lu^VI 
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( 3_jjJL^LII 2Qj jL^ISUI c-clr. CjIj Mir lLILLa c*jI£j . (Rigoberta Menchu) 

-j_xa ^j-t-t^Ljj-^a V I a! ^ ts tl j»_ufcLiu-c jjL>J,l jc-JaJ,! lJlSjj . 4_ij3 ^jjjJ 

. Ojj>- Li! I p. LfaJtJ I 

m£Jl!I ^1 ♦ toll ^jL£ (jjj t^l atlaJlj L3II44 I uaj I (jjtj^ i^Jb\ jJI (j^J 
i »<i Li j l~i ts*tc ntW J^.jJI (jl^ jJl! . LxlfT Lb^Ll>.l cJillreJ 4-<aL<C<-Ai JL 
£.L>- La 4-jjsl Ju-sa_a C.<-uj \ JuS (j-Ufclj-JI ^jLj jUJJ j_<j><_o Jl£) LjJIIs ^jLS" jJ 

. « Llj_<^>- LlJlc S ^ j U ^ IjIjT 
to '< m.I j (JT _2_lJI 3j-_o^j ^Ll J_l£J :}LjL3 4lu Jl>. OjLh 1 o ^JJ 
La ^J-lLsiJ ^jj-l^u ^ca <j!jul>. l£Ujl£j t^LiUj 4jC.ljjJI 4_<a_u^> L*J ! 

4_& Jj ^^yJ! ^-L^j>JI <_Jo-oj £j I Jlajj . J3~^ jLcJsVl 4lLu 

LL 

^_ c-Tl>.| ^HJI <lc L^JI ^jx. Jl^ 4 j-jj_u-^SU I 3j-^>. I ^ ^* ' * j 1 OJ Q-jillH 

^^jLc (j j-t-«aTL>JL I 1 j (jt j>-jL>JI ^JLjlII 4_cLj 4Jjx. ^j^J IjSLaj .^^^jUkJI 

t ">JL 1 cj^L>J, 1 {jja o\ 7Tt 1 ntl cjLcjLlI! j > Is III (JjJjl^j 4i^l£' 4JLJ m^Juc 
Jplj^jl i^ati ^5tj (j^j Jlj (World Agricultural Outlook Board) 4^x1 L*J I 

4_lCjJI L>^^ 4JJ..L..I.H ^ya J4H ^jl^ ^_>JI I JlA cP^-i * ^ 
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4_j_jIjJlJI -ii^il (j-* 1 (Jl tla ill ^1-i-i-u ^ + 1 rTi i k (JjJill £)V L ^- i J 

^j^> <7 se )l 4 1995 ^^-^ ^ ^ .^-iiL-La (j-c (JLJI Cr^" J"^ 5 ^ (J^ (3j^^° (jr^i 

JlLc fi\J ^ jlu_u_4 (^jl C_J£_»J>Jl Jjl ^^LjJ 3j jJlj jj^^J <) fill (jJa\-JLL>-\ 

Cj Lc J) jJLt-u-fl c-j j-l->J 1 (jj^_st_4 1996 (.^-^ *L> C 3"^ (J"" tl u , ta,L ^ i - 

j_L <G? (^f - 1 U 49 ju^J VI w a<j juu cul cL^-t^tj I Jl^ ^JUJI 

4-u-lJI jlj Ju3 Worldwatch J.#.».a ^ „ , „j_a . j_jjLl!l ^ ^yu^±A 

^^yJLc (j-l_JUJ jL<-o L^itJjlj 3j^s (Jj^ '(Jj-^ ^1 tC — u 3- 4 >^ 3 Cr^ 

Jl^Jj ^ufcl^j dJLlA ^jl S Ia^Ij I jLciD Jl£ i<i^>.jj (-_£>j^ijll IjlaL>- 

(j LtfuJ O I ^jlZxJ I Cj JuSlS JujJ 1_Sj>- . 1^3 (J-i-^ I (J I I Jl>- (J-^IL>J, I ' I 975 

Cjj-jjj 4-Jj > ^j^LLlj ^j! Jl_Lo L^ILx^ I J_t-^a ^j-o j-p£LII ^^LaJI ^IjuLl! 

\-A 3j) ^ J p j ^ ^ j) se 1 ^JLcj t 4_uIj (( ^ I^_ti2_>. Sjjlu)) VI 4li^_>.l t ] < )SLcJ 
Lt>. jj jjS^j JjlAj JuljJtll ^LuVI ^j-o ^i^jJI (jri*^ .^jVI ijr l>. 1 4lt£j-C 

Jl^I 4_4J Juu pJ t3 J_^_<_uVI ^^^-Sj jjJuJI j_<Cu_u_ll ^j.Lu.^iTtjM Jjtiuj CjI_Lo»J! 

t ji-jlj-lil ^y-lUJI c-uILJLj 4jjLL« lqj&j ^jJ ! Jufc (jL^ .4_u^UI oljlcoJI ^ 



7a 



* ^Frankfurter Allgemeine Zeitung A nj**- <s> cJl^ L*£ <(<U_a1Ud» 3-}Lj) l^J- 4 - 
UioLui ,-,,,,11 

^Ic j i Lu_u_ujJljI Lai j.luJI j (jr lSLla]l g.LpJj l_3^T 4_5tLuaJ, 

(Jill 360 ^LlLV ^L^uc ^ylc J >>.M1 ^uj (^1 1 I jjp I ^^IjVI 

i! jJLII I 

Bj, " £) \ \ (j-uiu £j\±))la 4j^Lj jIjlLoj iSjjialLlI ^jl JlLJI i_3Lt-£La LbJu>. 

^ i r 4_jjcljjJI ^.i,^ IjVl ^jlj-c j3 1 >>ij? Low I j 1 o^j jl i > U-^tl 
.CjIjLu-JI JJl£. ^ 3j_oSLJ! 4_ijJlIj (^jLu^VI J-^-lII J^-l diliij 

<jf VI t^jj-^jtil £.L>.j! ^2 4 1 U ^-ti^ljVl ^j-* 5 ^jujuLio cj L>. Laijo (-dLafc LiL>. 
cJJlL_uI jJb dul^ L^jV Lai dlljij 'M-jj^ oj^i 6^-^ ^ ^jla 

tSjjij^JI SjuJufo 4^l_>- t 3lsLLc jJSu L^j I j I ' I Lga^. L^jJ n'^l 4_^Li£w> 
BjJLdJI ^^y-b Jt^ Q tl J ♦ ( (I (jl^ (jlj t4_ji,Lt]l 3' J-^juVI jLu_u^f I 

CjI >jJl23 u mi -wj >^-jUL 60 j!jJL*j 1996 j_jLaj 1995 jjU ^ ^ji^IjJI 
3jL}J! c< K Jl2^ 'Lajj ^ FAO 3jL^tlIl 4_*_>Ll!I ^1 jJLlI 4,^1^^ 

> 7) ^L^I 

JwUtTlJ )) . £jj lj_J jTlcuJ 4J J^J Ld C_.<-<-u->. . (( ^4-<i 1 4SLa£LI I t jlu Lc-Ll>. )> 

(jjaLa 200 ^Vl j_L ^JUJI ^ c_J£j_>Jl ^ELTta .((^y-^Lu-aJl LlJI j->Ji 

^JlA L-a-i^J t Laj^ h <a J 1 4_t^j V I BjL^tlll CjLjVjJI jju-sajj • LoJuju ^jls 
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CJ JL>- } (jylc £ Lb 4 JjJp-LXLCt-U (J Li, I (J-IU-J (j^ 1--J Lb . (( ( jr t-U Lj-t-U ' V> * < 4 Ll„(.uj 

Jtj jTt . <. r , L L ( - » L^jf ^1 i£-a£> {jb (j>3^-* 37 Lr^J^ 2000 ^Lc ^ iOlj-jjJall! 
c_j^ju>J! 4jLu_a_3 4-iSoj-q^M SjLgeTtXl CjLVjJI 0jJU__u La ^^jse_4 

4.a1,l(,lJ Ij J^li I JL?e_4 « L£jj-c 1 La^Laj Ij 1 o *"< u I )) 4-1, jjl! I Lr _L»j V I Jl\__>j 

LajLIcLj 4_j_o^sVI 3jl?cI1I cjLVjJL- . 4^c_l£ j ^> u,i jJs (Jack Lange) 
<j ^jJ Q-jV) ((^LaJI q*»J1 ^j^a 4*\ l^j i >it, I 4^LSuil ^ oh t ti 2>j_il|)) 
(jL-*! (j-^-Jj I ^1 3 • >-fl J > (i J-J " La * <* 4_jjL_o1IIj J^lil (JjL-oJ cr^- 



— iuu—fl 



? Titty tainment 

CjLojOJ 4_a_oj~cVI 3Jl5cI1X! CjL^jJI (J_l£) S^Lb SjjLua jl 4_se_c_3 LqjjJj 

^-x-sljVl 4jJ ^-JjC. 3jIj_>JI 3jL)ljllll cJl-u__JI ^-_ol *i 34^^ Cj 

^__C_>ljVl ~r i <^**( ( ill L<J (jf I jL-b (jy-Jj L___t_ol i^JLlJI ^^J^LLc (j-C J^U-sJ I 

t V I £j_3__j t LJ 4_ju_oiJLj . 3j jlj jljvj 3 j <t f ^Lil LdJj_>a lib 

^j-j ^jJj i Li_JL_- jL 4_i£> I Ju-> j-uj ^>J LcjjJ tJ^\J.LoJl Cjlj-tuuC, J_Lo 

I j-ow 1995 9 ^jj ^ CLcl^Lu JlS 4_aUr L--1I C-llfTj .^JLuIl 4jL#j 4_x_5 

4jj1 L-ajiiVI CjUt-u-s-JI ^ LjL- UUl->! JL Jiib q\£ ^jlj t (^jLc 4-t-Tj Ijj 
JSo (j-cpfC 5Lba Frankfurter Allgemeine Zeitung 4_Lpe_t___5 . < ^-a- ts>\\ oJJt 

-r a rttl CjIj jL__ ^_x^_>- La^o-uj 4_ujjj^l 4_u_ojjiX! Caju_>j-3 » : -ijj^-J 

. (79) «2LJIUJI 

Lfc : ^-^J 3_b j-j->-^ I I JlA (_^-C- 4jj_?e_<_aj \j ^S^jII (j 3] Li, I (J)li2\ UjjJj 

(j-sj till ^(Franz Fischler) jJL-LJa I g *> U I j-o j-t_i 4 CjjL-_> JlS L-oaIJI 



7^1 



(^yJjJI CjLjjjlU 4_ul^_u3 (J7 ^ jJjL^JI ^jsejlII (j-isuu J-li.lh-u 4-Li.t-uj tA^jju^JI aJJb 
.^JUJi ^ (jr^i iciJLafc 4JUkJI ^sUj ^ t. « j , ujj > u j Ju^foJL 



cjL AJI (J^j 2 M<r jlo j I jJ, I j t [^rCLLvjVI c_jj_l>. ijr iu2t£i\ (j^l jLill 

jju L*-lqjv ^Vjjfc L^j-c £)! juljj tjVI ^ju iBj^jtl! ^L>>ji J£ »lj rtA tl 

mi Lull! j! Lujji-Jl^ ji^^j^f o^ji d>^j • I jla JL^wl 

God) 4_Ut ^j-^> cr^^ ^^'j 6^^^ 'Lr^JjJ^' ->L>oV! jiwj 

^jj L^>-i 3jL?tll! CjLj^jJ! ^y-Lcl t JLoj Lo ^Ir * (blessed country 

. I Jul j^L>. IIla <jl 
^IjlLJI ^ i^jj^JI SLptU (jnUt^U ejLuUI jlSju t 4-tcl ^jl jJLJI ^ 

L_aL<-up I <G_<_u jLaj (jl^ Lc i^>-L^c (j^j^ j-tfac. 4_uLij Lajj. a ^ ^ Is* tl 

1 JsjI ^^tllj . ^JLtil tjJ^a J-J^i till ILjI CLuL^ ^pll 4_bjJ»l t^jJuJ 
t^jjjVl jL>o^fl JjJ cy^W Cr^J [SjM Uj^ jt)] 3 j-j j^>J I L j£> jnnW 4JL>» ^1 ajj 
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£j_<iJ5E_d ^j-^ ^jLIIj I 2j 4-j^-jlj^>JI ( J_x>JtJI j-S ^j— c^e-a ^j_>a gLjLlLi 20 j^>-L-A 

* t (81) 

^"o'"! . IjLJ*. (3^° (jy^^ j->-l^>JI (j I Lq-Luj 4 1 Jl^LUI Ju-o tji&Xj*^ 

iLclj-iio 1 g j ir t-cSj La Ijl i?.jJLl ^jlSLoL} (Surf) ^l^aVI 
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iftllall Jilt 470 jLJJt 

Michel) j m< jjl^qL^ J_a_A_j_a <j! di-AV 
t 3_« jJLge-j 4-liJLa >3j La ■-■ J-^-j (Camedessus 

4jL_LJI cdJj ^ 13 JjU^l^^l^l^Lua 4 o ts> 11 
G-Street Ji t^LSj^aVI SjistlU CjLjVjJI 4^_<^>Lc 
Jj-^JJ SLcjua 3-jJ.LjlJI cj! n jJLl ^jl^J 

^^icl . jJlxj La ^^ic 1 rr tJT -UL V (jlj i^LLJIj 

.((IMF)) j 1 LgaJL^Lj (jy .<a.f.g.Uj ^jJtll Jl2_l!I JjjjjLLL^ 

4_jJLil 4 " in > » j-aj j-t-o-j Jl^sIS ^Jl CjLjj^L>JI Jufc 



t4 j UljJaj.-gjjJL LlJUo)) 
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3j, ^ ~v-^>U p j k r j i <?1 ^ 4_cjl_uo c a mi ^ " ^_j_lL^Iu Jl^ajJI 

t^l j).r,.i.i j J-xal^ ^ p^-Lc Jl^juJI I JlA Jl>- I Jjljj . p^jjj I jj3j)j-oJ I 

JljIj_<L> L^-ge-La j-^jJ,! (jIojjjJLlI ^jLtfuj CjLaLaj^fl LtjLUj (jLLJIj 

^^JIj^ ^ <i a . I995 ^Lc j-jLu 30 J^bl ^ll ^jLSJI £>^-2VI 

.l^IjJ-lx^Ij^^^U. Ct ^4^j3 j-o. ^.t-uJ Jual£^ ^-q-<-u ^Jl (J-t^J ^Lt-u-a 4.»-t.uLlll 

i I JvSL<fcj . 4±±3CLJLULa (J I dJLliJJ L^JjJu>. 4_ulSLol (jl (^JO t^_>J! till j (j^*- 

SLLaJm (jljjL>JI I j j_<_ul jJI 4_u5La (J_Ij3j 4^ljjf ^j->- iSj 'fi ^JL>> (jr^J 

3jl_*Ji Cj^jv £_<_ujl ^Li!1>-I 4JLuo ^Jl m ) i^yj^e-ALXI l-c<!<j..">JI ^j- 4 ^-^^ J-h 

^^yJjjJI Jl^JJI ( J)J'- Jl ^- ( - *t-4J jlj-^ liLre-3i JJwt-o ^jjjjSLj Lc-Lcv. tilljj 
o i <( ^ Jl_uj 4Jl ir-^tl ^JlA I Jlo^j ( j_oL?cj 4jLb ^jVI Lai . (J"\jla JlLJ Ludj^ 

pj (Jlj_<-uJ L_J lj->- (j-C- t^y-L-'S I Cx-L^)) (JJU Lq- ; L^ 4Jlii Lc L-<-l,uJ%.J ♦^j^^jiaJI 

jc_jjLj (j^j^ j-J^t JUi O-^L^ ^^Ul JjJ^i Jj^ tj-a 42^1 j_4 ^Ljj 

4-cL^-tuJ j-t-u-j JuqI^ ci.L<-u-<al Jl2J . LcLc ^L<-u-^>. j-^jlII {J-a 4jlILJI 4-umum J^q 
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j <i ^e-J L^j-C q£l i^Ll 4_«_jjLj J^LjII jLuil JjJl>. JjuS dJlc I Ju9 

^^UL 15 jl (^1 t 4_j£jj_a I Ca llu i u 4-loa > . j 1 JlSjOJ (Peso) jj-oJi 

C-<jj" ( ii (JjJ i_2jL-£a-c ^iS 4_uoL>JI Jl (J-°j3j ^J^l (jr^ 11 O^J-*-"-^ L^ £m 3 
4_aj_£L^eJLJ jVj^ jLlLq 50 ^ lr JlJ^-j Lo gjj > nl Ju3 I J-iL£ 

JSLj cIa^jI Ju3 Col^ L^jIj i L^j J^jjjJJ jJI 4jl^-cuJ j-IL<vIu (jAj>JI till j (j^>- 
V £j^>- (jljiILij (jVI 3jJl^-c c-<jL>.VI ^jjj.,<a. : *LLi-..i.U 2 ajj (jL^ <JL>JI ^jl^ L^-oj 



.U-uJ 



ij I jjt£ ^ jJI ^u^LlujSLU dill j! Jld dilj ^ 4il« t %jlxxm cdJjJ 



4— lL^ju Cm ^Jsa_uIolj 4iLpe_t-o L^ZLa_t-oj liLibl 4 jl <;T ^_uJuJ LLxjLjj (J\jjj 
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(2). 



£_juL<_tjI 4j^Lj Cliju^jUM I 4-iSLt-t-uSLt I 4-cj£L>JI £-<a 4j_uol CjLcIsjLclc Juljj 
Li,i_>jf ^SLu-mS^U (j_u_ujJI (jl^J < }Ll3 cJi*- jJs OjL£ jJ Laf> 4.,l5\.o.i.U CjJj 

^Jl i ^ Sj < 4lL<aj£L>. I ^jZLLti^ ^j-u-ujJI (jlcl lO-^ 4_l>-Lj £ya . 4_ua^£L>JI 
4_<j_jJLj (jLa-uo L^SjLc ^Jlc J_>. Gj lLLlcuSLI 1 l_<jL>. 

Q^t-LtlfT "^JU LtaJ jjfc 4^>-l ^-c (jyi^ (^A-^jLSil ^_o» La ^jl VI 

^jj.^rtLL.j.U <jV tiJJjj t3ju>. Cj^lj <L<ajVI ^jl (Jj V i^\jJd\ 4JLv ^1 Jjj 
(jVl IjjL-o <Jj iCjIjVjjJI ^yA LfcJtax<ojJ c-il-Lt-uSLt I I JLd-flJ cj J) *' 6^"' J [94$^ 
jijILLtK (jf J^Jj La ciJLiA ^ ' < a . lill j_j ^ylr ^ir 

L*_£ i ^ I i >f Jijj|..rt,..L(.Lj La J-^-i cr-^ ^J-^^ wL»3 3 L^jV clLI^j 

LiUlij tl 5-_t£jj-aVl SjLJJeJUl CjLV^JJ oMSLAa ^yic CjjIVJ 

'< a * ^ a a . ^-olj J ^-Jtj (jylc- ^jIJj I 2 ^jj ^j- ^IuJujI ^_jjt3 j-^Vl (j! VI 

.^JUI 

Ujj m< tl I o $ ^"L^j t j^ r ^JjJujj ^jILLK 4_tb ^jl^l (^JlII ^5^1 
jljjl J-La . jLSULj VI 4JijjLJsw j-^jlu I Jl>-V JjIS" La c-lCj^q CjJl^ 
4 t, I CjL-ojjjJI Jl>- I j <j] Cj^LaJtJI (jyLl daJLuaJI 

J fl 4-C^-.<.g.Jj . iJJjj_^_l_Lj ^L^HjIj (jJuJ j-lCJ 3j^bLi_u_o ^ya ^l JlLsI i^JLtil 
. ^LllL-n.j V I j)^_uJI j I (^JlxIjLJI CjLJI oJ. 7)'°* La 4lua_L3 (^JlIJj-JI ^^JjJI 

^ySij Bjj^jtil ^^x^. 3jl>.VI ^jljiLJI ^jj-^LLLat, I ^lj 3L?taj 

emerging)) 4 % M»LiJI ^^j- 4 -"^^ ' "J ^° cr^ J^h 1 ^ UJ-^J-*^ '^JJjl 1 ^ ' "li^ 
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Ij^vIj jJa ^Vj-A <jt Luj cj!jlu_uj ' ^jj^>. L« «markets 

t(jl JlLJI 0JlA jtJjlj 3j-a (Jj^ 1 <JLH-" S -5 J - ^* (Jj^ 4_j3^j-II i— £>j 1 i r> t,l 

gL-tJjj, ,a (^1 p ^ 1 CajL£ La (jyliJI tSjuL-uJI 4_ajVl (jLtiiJ JjljuJI > 
i _ ;r J_C -j-jj qjj uii>l ^IjjcV p^jljJL 3 JljLUI jl t f ill IjjjJjJS . L^jC^JljI 

^j-G_LvjVI CjJl_?cljIj . ijj \ J-l-i J 1 oJJb Cj^lx^£- ^j-c p^jjjjv L^J i to I A"^VI 

.CjI jla->JI (JjiAj LujJjjj (j^jlj-^JIj 
^Vjul (j-c J-jlj-II ^j-jn-oVl 4jL^j ^} tj^Lb 20 ^jj ^j-a ^IjCul 
Alan) ^Lt-txuJj-C ^ jJI i^^aAst-u I uaj| j^jjJI 4-4-^3 Cj ju>.| 

^^yjljjo^JI c ^L£bwVi tiLb) (^^Lj^jVI cij^j-ll <-_a ^ irot.1 .IVqUt-a * (Greenspan 

«Gj_U3 J-^J-f (j^ 1 < rO t, 1 liaL-ojVl (^Ij-II L-BjjJtil (J>-j-Jlj 

c_j^-A» (jl (jr^- <~'tl (J-"^ 6 - 4 ^Lal I i JuJj>JI jj)t^**(tl 4_ul4 lj 

^j-dl^ jii^I cj5A-c£. ^jyil La?. 3->«^j ((^^lUJI ^ jj-col, I (^ic Jl j-dVl (j-ujjj 

L-JLLaJ t (j jp-LiK Cj*^L>-j (JjlS pjC Juj '^^J t Cr^^^J * « ^-^J jJlj 
j_L« j 4 ( j_u_ujJI ^IjJlal ^jjlc 4_^£il ^iLj J-ocjuJLj (j_wjJu j£L! I 4_5^j>- »1 «>>r ? 
i Jlj Jl>. ^LjI A * is) \ ] JL>J I Cj I JlAj . < ^ 1 1 (jloj^-SJI CjLjLc-^ l£JLu_u^L1I 

tJjj^fuJIj (_jj_L>JI 4^ mi 111 I Jjl j_<_oVI 4_o!iJI ^jljuo^ 4_)l_$j (3^^^ (jr^ C —° , " , ^J 

i LLuLjJ (J-UOjl J_jLb (J^jG 30 ^JJ dJU j (j-o 4_L<sli(JI 4_cl f n tl JuuuS 

. (Newt Gingrich) ^Ji^jJlLl^. o ^jj I ^jjj^o-xJ I V I ^xc jj 
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i4ojuc>.Vl Cj^Lc-*JI jj-uJI ^Jj^o ^LiJl (jyii^ lj-oe_« t( JI JjflVI (j-^JJJ 

J^LxJI \ (f<7io\ I (2^-<- t - u J-^-^- Jj)^"^. ^Lluo ^Ja-Luj ^LiJVI (jlj 

^j^Vl ^^jyjfc L^i^ (j!u^JLui>» 4JL-uj Lai . 4_J,L«JI JS^uJI (jyic ^LuaJ^I JluslS 
(^.B ^ j < W 4^jla>J (J? J J) 6 ?^ ^ cJ^ 1 ^ t<Jjl <i"U 3Lc J_a ^j^J I uajj 

4^>. 1 jJ, (j_u_u^lj 4^llLc j^jj jLjLc ^ov miC 4Tc^-La 4JlILJIj j-LaJi (jj^ ' <<0 . 1 
^.l JlJJI Ijla (jL£ JlU . l-uj-SJI G-Street _JI ^1 jJ-JI jJlIJI ^jJujl^ jJla 

. LfcLpCJ <jl J-<_uJjucl^ (J-LL^ult J (3-^ CJ Ll L(-i.iJ LjI Jul 

tj"^fjj jLjJLo 7 , 7 4ltA_t£s cJtL Ludj^ LfJ_u_u£LI,l ^_Lq ^-Ic, jlj-2JI 4^_>.Li-^> 

4jJl^jC L^j ^rclll I JlA (jy^C- < <aj 1 1 j).<..<n-> Juol^ 3^ d)- 0^ (J^ (1>^J 

. LiU jJ 4j JlJ (jj^A u/CUj (j^-Jl o f^itl ^jj-xSoj-^ VI Jl2J Lo>- S jj-fl 

LljU,! 1 g m J c j_a ^ylllj t 4^tjUI 3j-uSJI J jJJJ* 4ja-li^>a tiJLlA CLuL^f (j^Jj 

cr^ 1 l^j*-^"! cjIjLAc 3^ Mir. i^jLLJij ^ o to»tl L^LLaj^jj L_ujj^j 

Vlj t4.Li.lH Ljr £ jij-S-Il jLit3l (jj-Cu (j^i ♦ L^Lo-o 4o]lil]l ^1 
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4aJU,l CjIjI ^"m t fiVl Jj^J^J 4£>j m,MI ^^yltil » i3jjL>J,l « 4_u2jL$JI 

4 ^ mi a CjUjjI ^VjljI ^j-a l_S^_>JI_^ . 4J 4jL$j V j^LiHJ 4jI Jj (jj^j < u 
4jL^j ^ i^rtl <j? (Jjt^ .ij-ij (_^IJ ^JiJ-u-o 4_laL> (jljiL 

^^yic (jj-u-t-U t_jL>*? 4 mi <h Juj «5 ££jl jlaJI 4_1L>. 1,* L_3j-t-^jJI jJI 

tlr^J-*- 4 iC-jLsejVL} 3jJ>-Qil 4x.L_aJI 0Jl& pfljlr U t L I J| J , ,, tl | Jufc 

(J_j_j (jL^ lj|>-3 a ^ a gj j-mjjbal.? JlscjI dUj Juu . 4_jis p flJj 4] ^.AJujG 
^ia-uVI Cc-clH ^yJI jLl Lg-Li->» 4 (J^I t <<-V< 'i a ^s>- ^£ 4,t ,<a lm JiiJ (j jpi-tlS^ 
J£" J g Atf jJs ^ mi'i jJl1\ q[£ jJLs . JjjX\ Ju9 tjl^ »l M.r Jlaj 

^^LjI t- » I Uj i 4lu_u_<_u J-o 4jl^-coJJ ^ 1^ U 4-Lj Sj < ii 4^ L_£)jL>».j ^jJu-uaJ! Juc! 
L-4-J I iM^->-l Cj 1 j L-JLq oj—ljjsu Lusj»i) ^_L^_u_u JlaIII JlIuo ^jL) ^jZLLtl^ 

. j^jj jLLc I 7 , 7 4j£ J-c-5e-o 

dJLlj j_jJ^3 (Andrew Crocket) JJ^^ ^J^i 3j-H^ Jljuj 

c jA_j ^ uol 2 1 ,1 *Ij_^.Lj ^j-ittJ ^ jJI c-£>j naXl m^I 4 (BIC) 4_J jjJI CjLj)-l>i.**i.H 
4juLl.,JI 4jC l-L.r,.i.H ^ ^'^ . I uaj| J_lx2JI IlLA ^j^c 4^jL?e-c (jr ic t4jj£jJ,l c_£>jl 
I jl LcjC Cuj&Jj£ (J j£j)j^^\ uaJ.1 Jl_i_o itiJLuJI jJLa ijjlj ^Hj 

Jl_?c_ILj pj 4_jj»£j-i,l t i s\ a q\ J^JlILj dju^jj£, ^ ij\s>- 

4_*l_LOJ ^jloj^ JuOJ JLilo-l i U ^ ,<J ) ^L^Lj Jt^ i Juu Lm J 1 I Jl^j ijlj^ 

l^j \ i U -^1 ^^ya jo^VI eijUll »jl)Ju5tItii (jl VI idiljLiLa 3j miT 

ij_jj-Jlj 3^ mi r, 4_jjL>JI 4jcl-f-u.il ^2 I o i a-uj ^jli- ' ( ^ ^ ><g> j-Jj I ^I-j 

CjjjjLc cr^ clA*-^>«-^ CjLVjJI ^LS1j>J ^jJ-caJI ^L^Ic^VI ^ 




6uQl)$oJI ^9 



jIjlLJI j tl ^y-A^b Jl>«tjj t 4_uU j-JI 4_jL^ jJI J£ ^ I Jljjuj . 

jJs! jJI ^ 4 I 95 I ^Lc JlLc ^ Jl23 3 Jl£.L_u_4 ^^psjjJs • ^1£>*"^ 4-uC 1 'ns>\\ 

CjLjVjJt 1 (ft 4 jJa ^HJ| 4 CJ I JlC L_oi I Lilij ^ J t n 3Jl£.1 t nt,l ^.If 3 j) rt*M 

^j_c 4_jl_A_jj . 4_xjUlJI 4_tiLxjl c_jjj>JI 4HsJl& La ^ Lb ^.Ir, L^j JjcL_u_a J >^ 

^jJ ^jl uajSVI tRimmer de Vries L yjujJ^ J-^J J-^ ^ 6^ * 1 aJa^a 
L_aj t^U I j-A J. P. Morgan (-djjj^-u ^ 4_JUI CjijL^l.-u^U (jL>*jj_a < ^ <a 

Lc^ . (bail - out for Speculators) (j-ujLiail jLljl » ^jL^ t_sjujJI ^jt 4^lj-<-^ 
Deutsche) ^Li^l U ^aj^VI ^a-uj <jjJ! j cjj-jjjj JlZuI 

j n - ^ j (j! jj-^j l-« tiJLab (j-tui» 4->I (jr^- I ^J-^ 3 t(j^=>j«-2Ji \jJt (Bank 
4_t]L*il 4o5cjjJI CJ^JlXA [<Lj£ulu&X\ ^jJ jJI CjI jJ_t_u ( j£>-ATt,i.a,<;.U c_.ulj Jail 
n! .^",^V1 jLL_ul t Willem Buiter jJIj^j ^_jJ j JI^ij . «4_Sj^V ^jj 



8fl 



( j£^j-ux^ I jj U£a .^UJI (jjl Lgal&VI J^KlIl 3jLu_o jil ^JUJI ^ ^j-^li 

^tla>. ^ju i4_ujjj^M 4_j j^jJ, I i_£>jl J£ till Jt^j g j 4jjj_j^j ^jA_>J! 

. 4_lij jJI 4jJU,l J^.r-rJl ^-Lcl 1 4_JJ_U3 JuJI LgJj^pO 

5 jail *dj\M1 tfJj Jajj ^^y^rf 

j! Lcj_^l_c jt 5Jjj ^jL^ t^i^ ^ 

^IjjVlj CjM-<i-«Jl-3 ^J^^LllI lLIjJjI 4_2_lL> L^j! . L^j-ua^ ^^aJitllJI t Lj^L^. 
1 ^JLj-gfc^ ,Ja23 ^J- 4 ? Cr^ 1 M^^ 1 ^ JlaLulI.1 jjJ 4-t-ul,-i„Lr,i.l.l ^j^jlj t^_AjLLaii! 
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jLll^^ uai>l (^jjjyfl ^-a CjL<_c ' i I 992 ^Lc ^j- 4 ^■■t.^.TcLt-o t ^ °i I 

CjIjLJUj I j-L&Ijj i George Soros ^yij^uu ^jj->- <JLtl 3^ ° r U--^ jL^jILujVI 

jJL3 ^JLlILjj " *j L.aJl j-aj-u ^CjJ Ljj-2j Cj 1£j Lt I j CjIjVjjJI 
4_jlc ^jU\l Loj (EMS) (jj-JJJJ^^ JlSJJI a I La-j ^ L-iLge-cajVI 1 ofljlr 
. 4j jL-alaVI I n ^" ^ L^jfl 4_lB 4jj_u£l*J! C<jL£ ^jlj t4lulj jLju_u1 

JUI jLj^jl ^ L-uu-uJj *2b.*Li2jl SjuLiJI jLu_uI 1994 ^Lc j-jI ^ 

^ 1 r 1 SJljL^ jl * < .if iSL^t^ i 1 g < ^ J>-3 ^.Ir j^Jlj 4_uUVl CjLc j^-iu-t, I 4^jLj 
(JJj^jJL I L_a^ < r\ t, I £) I j tj-^ju ^ir uaj ell Ll& ^j£b <U I ^Jlj-1 1 (jA^- 4 J-P^i 
4_j_jLSLc! ' a \ W p Lta >J| jtm J}'L>. (^-^ tL-£>jl >^ g U ^ cr 5 ^^ 

US Jt£b 
1995 ^Lc j-^jj j^j^l ^j^xi^&jl Ujilc i4_uUVl j 4_uL»LJI ^j^UjSL^JI 
I Jl$j t LuLL Lb 73j edjLa I , 35 ^1 J <^>1t 4 4J ^jl^s 

.^jjjuaVI ^y_iL*3 ^jJLJI ^ Jofc J Leajil CjLcI Mrotl 

tCjLo^L>JI ^.L-oJj ^j- 4 Jj Jutil (jt-Ij^ (3^-'-^^ (jj ^ j ' ^jjjjl ua-ll Jl>-I JlLcj 

j* ^ Lh 4 lU>^ cr^ >^t^ U>^- Cr^^J^' *bj>y O^J C^- 4 ^' J^" 
4_C j coJ JUI jjl ^ CjLlUjlII j3 j^cj V 4jJ Jj^J i\ 995 

^-USLSfcJ JULJ C-e-t-T^-J t^-A-X$ ^-?CJ?tJJ 

* (9) 

cAU«\\ ^} jj^j fiGU liII j-ui ^JL>. ^t-uj ^il!l ^jjiA jJI Ul / l %4-U$L jJLJ 
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CjULoJ I Jul tlillA O-ui-il^ . 4JuLkJI ^LjjVI Lt 1>» tj^Jl^U (J-}_l£> j.^a 

jl JlLJI \JlA> 4 \ or ( jia_uiie3 (julc J-oulII 1 (g ' a JLlaSJI (j_4uJ I I ( M-^ 4jj_<_u 
La (jl .lIUj jt 4_uojj_Ji oJuA (jljjVl jLlu.1 ju2>j ^yic jl t uuMj 

(_ r U-M 4 I nLt-f,. i,iJJ 4-J-S-tajJll 4JL-LA>JI ^>Lj < ^Jfc Jjl J f .(I ^5 CjJUJfcJ 

4_jj ( 1 1 L^M-LsljL^ . ^j—lSLII 4-u2 1 'i ts> \\ Jj jJI CjLaj_£L>. 1 (g "< (j**M 1 

CJLII JjJ_>Jlj JJuJaJI £_yA ^\ J) ( rfVl jUjU>«J Bjjj-lis ^1 4_i£.I JjM 4ju1 l^jSVI 

ju>-l^_>J*l <Ju^ ^ kaj ) a j^eJ (jr^J Cj Lu-UL-ut-oJ I JlLo tuuLcj£L>J! oJJb 

(j_ujjjj jj_2JJI cjM-SJu ^fLstluM 3_>L_uJ! L^iU^Lc jus duluT ^ JT lII 

Ju3 ! p j ... A J ^-^ul I JuA (^_L*_aj . 1 gale dj-La-u-uJIj Luj-i (J I J-*^ 
C-£>^ ts> \\ jl ♦ Mil $;Liil fju Jc3 <Jj JuM ^jr k J i Juiill jUju>u (jlSj 

jcjjllJI Ijla Ut. 1973 ^^juSuM 4_j^Li^aJI ^IjlLII cj}UaJ ^blill 

4_lL->J 1 4jjJaJI oJJb (jr^S . 3 JuL-rJl ^Jt jujj ^jluju ^LI^j Jucl jii dul£ J ^'^ 

1944 ^Lc (ja ^uJjj ^ Oji^j t ^_j^jj-oVl New Hampshire 4uV j ^ 4jtll 3JI 

( j-u-<^l j-j-^j (jLtiu 4_i^Lajl 4_ulUI 4_JsUJI c_ij^>J! ^ Qj u2uJtX\ jJI 
^ I r jlj A". . ..VI Cil j LLaj Cxb j! Jl^ Juk C^jiSj .^jjJI JlSJJI 

^LSL^VL ^L^ t 4_u3j£Lj*JI 4_)li>jU ^IjJLII ^ j-^ 3 ^ 4_uJL>.Vl 

^1 Jl^j l^jSI CjLuLllu ^j-A L^JlbIj Lcj t^jj^SJI ! Jut £jjC> CjLuuj^luil J 

Cj J_>. I jib I u-£)jl >^t,l j < d LgaLc J^eu ^.lr 4j-oLl1U ^LluaJI CxjI^J 

^£ J 3*°t Lufc • L^JLjio ^£ BjJIr. ju?ejv 4 I ju3 jj_j_J I 4j1u3jJI ^5 m^ju 
uuLjVjJI ^yj J^ur^ *^p»J^>Jl 4ju3 jJI ^ JUI jj^Ij 3' ju^u>u 1970 ^Lc 
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ciLUjI i « (j-^-ij 1 tia t, I » tiilljl CjLcjL_u_c (j^A^- ^LIj JJistlu t_£)j-t-^JI jLu_ul 

4__oL£Lcl ^-LlLc LI 1 j 1, },7t.(. ■»! cj^LcjlJI ^-c-^s q^_L$Iu jJI jLjcoJI 

' ^jr La II ji ♦ f»t ^Liiij jLi^jl jjlajJ! Ijla ^ lj Ld> c<_>L£j jL^!rmiVI 

4j>-I OjLa-o Ju3 J>j_lHJL> 45v-l.i.l<Clc cJLta (jr ljl ^jj^Vl (jl JlLJI (ji *^l 
4_>. LjI ^ Jul. £j-a (J^j£U| L^jI£^xL C-tSjLI/l t4_Lu UojJtxb 1 uaj j 

. ^^yjw j L>J I ^JLaJI g> LgiAgt La Jul ^oj (JI ^c! (j-"^J)J Cr^*" ^ 4juz>jJi1\ 

liUj t j_c ^Lc Juuj oj-ls ^ L^jjJ Lc ji»J LuU^jj-j cJ»Jl 1979 ^Ix. 

4iL^^>JUj ^jjJI jJLLlI J_Lt-^> »1 >>>r < till j ♦ tjLjLiil C-<JL>J 

2 j nI a VI 4_ufcL^jJI SjLjj 4_uL£LcL> t 3_u^JI ^#->L<ul (jyic- ^Lt-t^ . 4_ujjj^/l 

4^. j_c->JU cjLcj£1jw c> 'i nti i jjjj>Jlj jj^_lSJI jL-^laVI j^j^j (J^L>- ^j-c 

.4_j_jjijjVI 4_j_L>.| jJI J,j.,.,JI J^£. ^Ju 1988 ^Lc {j-A ^Ijujl 4_ujj^Vl 
j^jj-AJuC-tTo ^ILu (jrJJJJ^I (_>^ I I L^lj Cr*"^ 3 JjH-"^ I 0J»-& J) j *>o Jjl_u_u 

L_ajj^ 1990 ^Li «(^jLuaIi^VI ^jjLlII j^j^j £jj„u.lc ^l^r t» 

1 " r 1 ml JLijjwJIj Lul j r nl Lc I . (JU1 j jlS_l!I 3 1 j-*-"! Li^jl LJLLulj 

. 1992 ^Li ^ cuLaJI 

JuLxj ^j-aSLII £_ju_uJI 4_UjJl1I 4_lc1 > <rMI (J^jJI 4jC.^C-?C_C Ct->- IjJ 
(jl^j . l^ljLcsxlal 4Ilaa>. Jjb CxjL^ Lc t {^j->- I Jl*j 3 jiaivj i^JLtJI (jljij 
(J^j-jSLII ^-jlliJI 4-tC.l >ir^>tl JjjJI <lc ^cJ?e_c 1 ka aj ^ jJI i^^jJl Jl2llII ^Jujuo 
.till jj ^yiHI 4j_U_u^JI t 4_Ja^Ue_C L yAs^A^ fiGjI (j-ai^CC ^ 3Jl£L1II 4..cK.JL> 

Jl_SJJI J—Li-o CjIjJl2_c ^ 1 c QjJ_c-x^J,l 1 |g j ><? ) ^_lc ^jyllil CjVL>JI ^ 
3j-p^VI j-cLjlII CjI jJLcaJI (JJ ^ ^jIojj^SJI ^JlA I ji^JJ IjjI^ t Liisjj-^ jJI 
L^>. LLoj Ij L^IlLc r. j,.*-uj ^^LLsLi i4-c!ojJLail ^jl jJLJI (jl ^LL^jj-tlo 

.4_xIUJI JUI Jj-u^ 

I $~ (g **M I (jP-JI 3wUJl«JI ^ulj^Jlj jJI 4j_uLu_uJI J^L>- ^j_CJ IJlSL^J 

^ I r 4-urtTc-Lc L^_Lc ^cJojlJI 4_tjJLiJI j-jlIaj CjLLIj-jj CjLcj£L>. 1 g~ } 1 

< Cr^^ 3^-°^^ ^J^k t(JLU 3j -tJJ 

(jL^ Lc-4-cj . 4JL^j>.I j-c ^jylc j^iu-JJ 3j Jl£5 ^ ^ * j j lo CjJo. ^.Ijl I jjL^ jJ Lc^ 
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4_j_>l j-ti 5^L2j V i jJvT ^^^j, tiiLlA (j-u^ JL>JI 



Cj^LaLiL-d <C<_4-5 *:L>.jI 3Jlj1 i ii \\ 4_jj-j*J I ^JlA iJT lc £. L_uj3 

JlJu^ . 4,A,(^>m j ui3tl\ CjI j_u_oJI LjjLselAjI I 4_JsL*JI 4_jJm CjI f ii t ftjJLl 

tftftuM Ly lc 4_JUI jljjVl J 3 nr»»^l Cj}UjJI Jjlju 4_<uj3 Oju2jj1 I 985 ^Lc 

I ,5 (^Ij-^ , , U , "j" t ,| t^-Lu 4-u_L>.V! Cj^L^jlU j_jU CjI ji or £)VI 

OjLjfc JjiLjUJ . (BIC) 4-jJjjJI CjLj..li.u11 CJLb CjLuI i^i^I L-i-lixTw jVj-i jLia 

/ 1 2~\ p ft P 

» Jjj-j„..JI u \ c 4im tl L3 _a ^JUJl 4^ n La Lullf ^ 

CjI Jj^LajJI j^ya ^ ' ^ ""J ^ ^ JuCj ^^y-ojSo-JI ^jjjJI CjI JlL_uJ ^j-jSUI 4j.j1 l^jSVI 

" ( \*) 

. ' Derivate) «CjI Sj uj,l» 3 L<^<-u.t I t 4_^L>JI 
CjI JlLcuJJ Cjjj-ASLjIj^ ^ J)-'- CxjI^ ^jpajJI Jl>.Ij Jt?f Ls ^^1 j 

Cj^LcL*.,<j.U jiiKj mi ^J-^J 4-ul t^jj-JI ^ i k^U (j JuJ ^J-^J 4 4_uLlVl 4_ua^_>JI 
LjI .3 m f-wVl CjI j-jJ-JU j_Uaiej ^jJ^Vl ^ BjjvljJI 3IaLux^ t 4_LwVl 

LloLxJjl ■ v+ ' **J J ^1 J_<_oVl ^JlA ^j-* 1 cBj^-" (J^ J^- 4 *^ ^| '^-^"^l ^-JJLJ J_JJ3 A^_iil 

^y-Lc i_a j-jlIJI ^JLlJI j j^£> J£" jlSLcL Ijlc Jl2j3 .3! j-^Vl LLoj 

^ l^-tjjj ^-u CjI aAjl^ ^l^^lj trcibJI CjLi-^jjj ^^yj^ JuL_uil jIju-oVI ^ epLuiA 
A l^i 1 11I j_j 1 uaJ 1 jJJjl^VI ^y-A C>..Lt.L.o (jy^-JI jIjuoiVI ^Jufc i LAjjJj ^yjfc t^uJuLut 

(^jJj (jt tjlSLdVLj I Jlc Jl2j3 <■ u < n tl I jl^Jj .3jj-^jJ,I (jy-lj j^j^ui^LJI 

^ ^UjjI ^1 t ^SLjj-dVI dJLStlll CjL^jJI ^ SJljLUI jLuJ ^ ^Uitjl 
l.<i,,u,^r-£> . iAlLa L^-tlLc (jr-tC-f tdjj-^Jtil ^^ya^i-Vl c_3j-LaJI lJ7 ^ p£ < uVl jbn-ul 
(jl_£i 1 1 JljLc 4_i^_jj-_aVl ^^^jfL^JI (jJ-xJI CjI J ) 1 11 jL^Ttlt-uVI j i <aJ 
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6uQl)$oJI £3 



^j_a CjL_j fiLjpS t »JlJ_^ ♦ 4— u-L>. V I ^ ^ t d^l ^yj] ^j^jjjjtlb La (jLcj^<_u ( j^>- < 3icu_ui, I 
^js~t fl-3e_j 1— a J. < r 1 4_j_}LiVl ^-c j)X >J I ^jjjJI CjI JlLuj jjum ^oj^j jjj (j£LaJJ 
<— £>j 1 i r^> o 1 1 1 *> gj (jr-^^ L>^JL>-^ Cr^" JkjLaJI J JU - JJ Cr-^^ - ^ (j£^£jJJ l3j i ^ t, I 
^^Ji L-Ajl a ju i ulj 4_j_jLU Cjl£jLa ^1 j-JLJJ JuJi Jj^o jJjtiJ .ja^jJo 
jLu-oLj i^j^JLi 4^j_Ull q^£i tdJuL^ ^yl^-Vl 4_uUVl 4_JUI 3bj^' 

jJiS Lufc * 1 wLj^l Lrc_)j idjJoLse-a OJ-^ (j- 4 *(j ' " ' A 3 J-jLii 

tjL£ $.lj_<_u . (Jl a < (i tj jl J-JLi ^^palj-ILsl ^^y-fl t . > C jj <j_a (jylc- cA*^ jL 4 -^ 
(Ji*. I . VjJ-a 4 Mirt fl ^-Lu LoLl 1 ui jl 4^juui jl 4_a^£o* 

CpLuLA Juu 4j I I JlA ^y-Ut^J . L*J I ^A-cb^lrtj I (J£ £_a 4-t-a£ L_La ^£> 

^ ' 6 ^ LfcJ*-^ uilUj I £ jj>^ La 0jjJLu_u ^Jj 4 4_u Li, V I Jj^ - *- Lr^ ^^LdJI j-*-^ 

Ij_jL£^ jJ La-£ (j^-Cjl LtaJL ^jj jJI tillJjI 1 1 ^ a^lj3 (jyi^ (J-^jlJIj ^LjjVI (_y^>- 
The CuuLfl ^iT V I 4J—^e— a Jl->- ^ 1 r ) ((^y-j^-lSLII ^_lL_uJ Ij Lcli-L>. » 

J tW°\\ u \c Jj i^-ril ^JUJI L £jIL_<j_a ^ylcj 4^.1 > .itl ^jylcj * (Economist 

CjKj mi 3 JlC $; j) i^ti 4iLj-(-aJ ^LjVl 4-uoLc3 AjLSeLU-tiJ £jt_& ^_tC.L_u_4 (jy^J 

cjK j >ii i^^y-jj^-iSLlVI JLl^JI ^JLi cjK t t~t L^jl ^^JLaJI ^^«" j^jj. 1 
^1 cjL-i^LjJI 

^j-a ^ ^ i SIjj CjljLJLa 3^-jj>-j CjLlL-o La LJLil t j Lafu-uj Z \ 

jl 4_u j) fl-ilj 4_1LSL<i_lB . 4_J£^ 4_o!b_2e_c (JJj^*t 3-5^ '^^"^ Lr^l J LaTcLt-u 1 

^y_a^SL>JI jJ I £l\ JlLju jLaTtTn-u^l ^Jjj^Iu j3j-u-a^Jl jj (jr^l ' " * uaJ 1j 
j I 4_uL)Lj Mtt j I fiLuLLajj-j ^jj J CjI JlLjj jl aJJ , » I i4_j£Ljj-aVl 
.^y-jLlVl dJjLlL tc-JUJI ^ tdjju^a 4_aj£L>JI L;y ic CjIjlL^u 
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^j-d Ijl^wIj iLsLc 29 j-^jiJI (j-o j-IL-j^i iPatrick Slough 1 m dljjJLs J^*jj 
.(^j-taij^JI Lilj juoJLj 4.^.U.: ( .U cjLLjjJI SjbV Barclays deZoeteWed (BZW) 

4_^-Ii-3i_o c 1 4_ILt-o (jr^J 4 jllLol 4j^Lj 4JjJo Lf>j (jl^ La^ j-LbLil! ^ J_u 

^jLuJaJI l-uSLII 4jjLL> ( h\~*- Jl>. jjj . CjI ^j^jjJIj j^oljVl CjI J-i-^I L^-tb C-JLaj 

. 4jI Cjj) (jl^-i^Laj ^3^_ulc5> CjLtfuLti Cj^Ij 

«Lt-oL>JI cjLujjIiSLlVI ij>^juj lJ j£i SjuljJI 4.(-n-(-uJJ>i 4 Reuters jj^jj 4 "j-^ 

Llj mi 1 3j-aJLc^ £ Llj I 4JL£j CjjjJLxj Jl£5 Cul£> (JT lJlj tJUJ (jjj-tltj 
L?e_jj lLLI lu 4_<uLse-« t J}l j_<_o^U ^j^USUVI (.LaJjJI 3jl Ju-aJI (Jloo 4umum j-c 
L^jjJ La i Slough jj-Ijjj .^LlII ^J^ 5 jL^L° Cr^ 1 ^Lhl 

^JUJI oL-oj^j JSLjj JUI cjj_u ^ys LUf 

ciJLjj ^ i 1 (jlo^^c 4_jM-J ^>-T Jlj>- Ij Ci_3j (J7 _b L*iuJ ! ^ i r j $ j 

4_S_ao-o j fir j jj>.VI (-_£>jiaJ! (j^£jL!ail ^j-* 3 » J ' Slough 

I 4_Jlc O^Alb jl ti U <i*^ 4_tfuLiJI ^JlA ^ILc Slough Jl^ILju V IJufc . 4jt^3 

iOj-uaJI Cj Ij-lSLa J-}-C- (jl to j ( njJI 4_j 4_iJ_LJ Lo 4jI j Ct^^JI 4ojJj 
4_j_jL>» ^j-- Slough M^j-i»»i 4_u>.Lj ♦ ii" nid ^jljl mi <^ r.i ij\ Jl^ 
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6uQl)$oJI £9 



o j^oj^uJ\ j 4_L>Ltu jJI ^-Laj (j^jjl Lgai>l j-*!u_JI j_Lj Ll^-A (joiiiLuj I j5»Laj 
CjIjUoVI Jl>.V 4juL1]I 4_cu^HI iEBS j j^j^J 4jullJ1 4_u^p5LlVl 

j^j-^VI ^ ^ J j 4 m > hJJ.1 Jl^J 3 JljLaJI <Luj^p£J V ! p tVr 1 ♦ 4_i£j i ^ t, I 

(on line) J^_>JI ^ I c j J- 56 -^ cr^-i 1MI ^Jl^jj . 4_4juLa ^jjc 

Cx£)j (j^j i<5jL_uJ ^1 I EBS 4mimi J- 4 ^LtiLtfo Slough L_^JtIu 

4_*Jal jJI ^LijVI ^jl Lijj . 1 >.\J 45LlAJI oj_4> ^ ^ jju c£jjUI jl jVjjJI 

4,.u^jl \ r j 1 (j^L> 4j jJLc ^u!oLt!a]! (jyiii jJ-u L^jL^ I jJ t ^LLaJij I (jjJ 

j-JJt_Lc ^J-^J <_J^j-oL>JI (jL^ (( g. I j-iiuJ I )) jj (jyl^ Slough iti * >>M LsJujCJ 

^Ll jl^I (jL£ <jl lijLa jJI ^>jJI ^ JLa jJa Slough <jl£j 
, ^^tll « 1 J-J? S3 , .< a j_lc 3>^' t jl»:l996 ^Lc j^LL j-^jIL ^ (jjx^ J*JI 

!j\ VI ♦ L^J t-a-jj cuJl l£1jj fl tlj jVjjJI L-^j-f^» ji » > >tl ^LojjI ^1 (^-ijj (jl 
t4_L_».Lj [jr-A i^_«a-5t3 Jlj-5c_d ^ n j j 3j_Li_>Jl ^>JlA JjJ, ^jLlVl jLitjl JL^Io-l 

^JL^LjtTcJ.1 (jV ^J^>- \ 4_1J>. Lj t(JjL& (j^^ 4_dJ^L>JI 4>3 JlJ Lc L-t-Ut-qJ 

^j-^jj.1 l- < ^> U 3jl.il (jr^- tjj-* 5 ^^-^^ ^LluitJ La (jl ^j-c 4_3j ^jyic Cj^LajlJI-J 
^Lsei^I 4 . .< 1 (.jll ^ (^jl i^il^Vl j-jjl>JI I^J »^ir t>\"\\ ^Jt ^UVl 

LiljL^j Lujj (j-\_«iieI<J I IjlA Slough Jolj . BjJjLUI jt.ii ^j^jA-^tJ ^jjC c_3j-uaJ,l 

«l£jLc 70)) (^jTllTuJJ ^J-coJI j_lL^J 4 4_C La_u C <^ 1 JjU t^lj 4^Lb LlA (j- 43 ^ 

.UBS (^j-cajj_<_aJ I i_£>j 1 ^ [ I (^jJ Ljj->-i.ijj ( .< « l^jj^ 575» £.l_2J 



92 



:4ol>.t Jilt CjL«j1*J,I 4£u mi 4JLLutl!I (Jjas.i.uJ ^jj^I&LJI ^Jj3 4 to Mil jjj 

jut_s . juvljJI dljLJi ,81575 cijL-uJ j-t-coj ^Ul ^ifjl-a (jjAci 70 *l jJl 

.^ui jus Slough <j\ ^yJuu (^jJI j-oVl i ^(Rappen) £>jIjJI 4^ULi 

ciijUl j-njjl j t 4jlr cJL£ U ^^ic 4_uUVl SjuLUI jl ♦ i ..I cJIa jJi£> . 
Solllgh (jVj . 3 j L. >,i->J I <7t (J^Lju t3_}j Jl*_4 (jljJ - 3 L^Lajjl 

Educated) 4_<_ujjjJJ Sj-aLULj c-j! i^r >U 3j»djdl 4lU^_a Slough (jr o.L.,ijj 

*J 4 J^— c lTJ " * ^.-Ir j Jlx.Ij2 (^-jJI * (gambling 

(jl_5> (jj ^JL>. « 4-i-t-lJ \ iy&jLuAS £-^31 jxil)) <bl ^..Ir Slough 
«L_a^ ir^tl jl » t iif (jyS i^jtj-^4J ij^jQJI)) iciJjjj^_u Citibank ciJLb ^jj i a ( J t ijl3 

t4_j^L«3 ^j— c J i^'^l j Cjr £ Slough cj^Lo-a-JLj j->>mi jj! jjM jJI j 

(ja ui IL>Ji (jjj-_>.VI oj^l—aj Lai j-udL>JI (j-dj-JI 4 ggj La_3 

£_ « I tdil ^" uiXI (jjJ^Latlu ^_^jLb 4J1 ts~i\\ ^j-a jj>.^\ ' a^ U>t| ^ 4_3t-^ 

(jA^jLJatl ^y^JaAJI 4_uJUlI! j_^j_Hj j«-c *Jj"^ 3jL_ul_j jl t J j flj uJLl 

j-^jIuI ^^-^ 1 $ tiiivi tCj^M <aJiJI j! (j-j jJI CjI JlL_uJ p $ 1 nVi 33-*-" (jr-^ 

— IS") t\\ ^ ( iMJ .^1 <^ 1 n <!•>» ijr ^ J I jf ^ mi j ujJL J I 

^(Collars) 3jlcL2JI j < ^ ^ call j ^"^(Swaps) cj^f jLJ.1 1 g j*^ (jjLcLuj ijr ^\ 
Jlj Dingos Jlj (options) CjIjLj_>JIj t (Futures) CiLJLJiILui U j 
jL_t_j I j $ uj Lajjlx. jbj-J (jy-lll 4_lIUI oljjVl ^ iiUj * Zebras 

^ j**i 1 (i jl * mi I L;r Li ^ ^ Sj m^I i (derivativ) 4 n"i mi ^ 4_o_^ ^ j < u c^-lluJ 1 qj^i 
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6uQl)$oJI £9 



CjLaLc_3U 4£jLiai,l (jVI 4jl£LaLj jL-o J 7)'^ . 4_uli,Vl Cjl£j,.Lall p i n I ^Ij^Iu (j,\c 
i (JT j\-fy\ p g > nVl j-j/J-« ^Ir 4J_&ljJJj (Futures) CjI j I i HcoXLj ^ <i t «j La 
^1 j_tliJ_U ^LojjI 4JL>- j_>j (jr Lc - 4jJloj SLslSLc Ji £.L2J - Jj < <a >i 1 1 J 
c_Sj-t-£xll ^J-2j 4_L&IjJ,I £JlA 4_^>-l ji,j . 4-lIc. Jl^LaIUI ^jZu-all ^^^Ic I ^jlu-u-a 
j^fcLa J5L>. {jjQ jl IjL^a I JuLc *Lalj_»l <J5L>* LoJ 4l^j_>JI jLiejLj £jjJu 

j Ju>J Ij 4_La_j^>J I <j ^ (J ^ ^ * p d ' " I (j -0 *l~tx a j jj>» 
Cj^jL-a J5L>- o-°J . CjljLti*JLj ^jLClluVI 4ju_uj_tii idJjUJ ' <*j us j * - ■• CjI AdJ 

Lgjtsj 4_tic (ji_*Ib Cjr iH JljI jAII Jl j u ( ul ^jlSL^Lj (Zins - swap) SjljLUI 

i_£>j f ^ t, I ^1 L^Jt^Ju J^VI 3j j ' 9 Jul j^Lj i J^^i ^UjjIo ^jlojj^ J ir^^w La 

^lj-_t!aJI CjJijj>. Jl£ L^jI t^Sts {_y&i CjLiLjjlII ^ Jl^J 4 mi frjJ.1 4JLu-^_>JI £)l 
jl + t <tf CjI jJ aj jJoLst-o ^j-jfl t4-j-jJb>>Vl CjM-4-*JI j! 4jJUI ^Ijj^U ( j r U_jJI 
juai . 4_*_dJjJJ JljI j-dJI JuJu-uJ 4_uL£Lol ^ Jl£; jioLie-a j I ^ ^ < "^lj L_£lj_uaJ1 

j) MiVl 4J*jl JiILa 1 Jaj uLg * j Lsl >JLl CjjL-o 
4_*_3ljiJlj 4JL>-VI oL„U..< Jl ^ Juii ^JlS ^j-^jJI ^ i>> <a La Lai 

c 1 U S tl Lfejiit^j ^yjJI 4la_pJI ^1 ryz £jj <S3-^ ^jL>dlj jiaitU 

(j I Jl_Loj ^j_SLJj . L^AjQ ^j^LcLuj (jl JlLJI Cj^M <a <T, c_^j-co jl. I CjLuLoj 

cj^L^LaJ,! (*•< i 7i~ ui\ i jjJlj>. Lcjjj 1 1 j i c t«-_jj_i-oL>JI 3j^>-t 4^LLs cjjuc. 

. ^ 1 ^Alexandre Lamfalussy LLaV j j < « r< 1 ? (BIZ) 4_JjjJI cjL^uIII LiliJ 
cjL-^j^j 3 j_uSLII 2LJUI jjJ.1 J$c>MM»f oJu« J-u;j3 

|995 j 1989 4_*i>iyi SjoAJI ..h^ cj>LaUIL 

^Jl t^JLtil ^jj-ujQ (_^-Lc ' (J ' -^***' 1 (j^-Tu-t-u l _J£' Cj^LaL<-^-U 4-L^_i_oVI 4 <a j 1 1 

. (,5) jVjj jLU cid I 41 cuJAj il t 4JLp. 5^ 

lJT ^ J-jI ^ tl jj La-j tl ^ | r j_ifuj_c 4j| ji jL5t_j ^-^jdl I J-A (jl LlLiu^j 

cj^UUII d jla ^ 4jUL 4jMUI j 4jUL jl^IjJI j^j Uj3 ,4jJl2_lII cj>umi 

. 3j_tIjLj_4 (^jL?d(Jlj !r ts*i\\ J^Lfoill ^jjC j-L>L>J,I ^jJ 4_Lc ^jlojJtil tiia^ 

L^j ^ j 1 4^JaLa (jLfcj 4jl r ^ j > »i > <ijt ^j^>.Vl J>jn*ll (jlj3 ^LlILj 
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Dow - Jones j-^<j-^ ^ c iill&ljl :^KL!u pi 'J.* Jji> La -^ ^jljl^j 

LcJlIc iJ^>-V Cx^j (jjfc1jJ_U jjM^ '(j^*>^ ^JjLt. a.>. 4_IL>- j^jS 

jJol_?e_<3 ^Jji <Vm p ^"m i ILL ^ jjSj ^£j->- i 4_l>.u (j-«3 ' JlSjlJLj ^LajVl JuC (jrt^J 

^ ^ 3 I Jl_A £— . 4_j_c_n»^M 4_a-J-2J1 ^ya ^Jsl^JI (^2) 4-Lu-U3 4_u_uJ t^^-uj CjuulA 

(j! ^1 t4_JU,l 3L)J^ jl * Mil 3j-u£> CjLlLoj ^1 j OjLlo 4-jjL<a!*L(.i uVI 
. 4J*Ljl3 4jJiLc 3 jj3 L$jlj tjr A Cj JjC. Jj3 (J-aJLcLaIUJJ <LulLcj>JI CjLa^jILII 
c< 2 j 2 >i 1 1 c-j La 2 1 1 (JU.I ^LLa^ jj^ow CjI 2j mi lb (J-cLtUJI 4_Ls_i_ul 
.Deutsche Bank ^UVl c_a >x^ill ^ SjbdJI 

(jL^ 1 <; $ a J . 1 tiaJ 1 4^>.^J,I - (j-\_Lt_u m£Jl« (^^ylcj . 4 < u i <—*£j m^JJIj 

(j^j 42>UJl^ i^-tcj^jl! i^rr^\ cjIbMaJI ^i ^j^JI j-aVLs JL>JI 

.(j^-^-VI 4JLuLu_o Low (jLtiuJ CjLa^jJI ^-4^^ J- 4 ^^ * Jal^ILc L#jjj 
3^Jj"^' ^ Jlj>.| ^Lajjl ^IbtJ jJI C— '..ll all 4 j o ^1 <L<& Juu ^LlILsj 

ljT !£i L- (-L.li.iTlJ (jl {j^uSJl jJI (J^LaIlII (j-«*^ 4_J_<ufcVl CJjL-LO Lxu] t4_jJU,l 

^^y-cjSL^JI jJI Cj I J,.,L(-u 4_«i_l£5 jjJsalLb .Cj!jl>.VI ^jl p < nlj «4jC.L^jjI 
t 4_uUVl >^iU m^JlJ 4_JUI (jJ^lllI J-l9 £ja jJl^Ij Juu Mia 

i (Liffe) CjiLcLjL^iJ (jjJj 4_loj^j LiU j j l^j t jjL5t!u C^t-c^f Jj 

(. ( j > ujj .(Bund - Futures) «4_LjL!V! ^^jSL^JI jJI cjIjlLluj 4^LuII 
. (Volatilitaet) ^jLJI 
jJoLkil J>L>» 4_IjLL> U-LjjI r,^->. jlS l_£>j1 .^11 ^jl ^ ^1 

(Deutsche Bank) ^UV! 
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6uQl)$oJI ^9 



JULl ^JLc ^ cijL^ll jjj ^ylc Ij-U (^jJI j-JAlil J^-ij J^-> l^j^ 

4-.ij>.Lj ^ya .^-«jlu-u_4 lJT Jt j^psjij-SJI ^jlj^JI 

Siemens) ^ > <i j m ^J-aJj . L^^^a jJ*-T j| j^ej cjjLco Jl3 1 g i «<i 1 

L>.Ljj I 4_JU!j 4jJl2_LII L^LtLkJu J^iL>o *ciJJj ^ lr JLii-c j-l>. (AG 

U 

c jj) j l -o.i JL> 4_coJL>JLl L^aL-u^l JjtJ La£" .^Ij^oVI i Uj > njJI 

J) i^ILcaX I - ' \]/CjL>. ^j- 4 cJL9^-^ CjV JuL>a . 3^_L>»Vl j,.t.!a,»JI CjI ^-U.<jJ1 

J-*-^- ^ jJI j-aVI ' J^J-* jLlU l_3^T 8 ^yJLc Ju)j 4jJlcL3j LLL-u^Ij 

uaxS L-i i^il V 4-jJL^.ofj CjLoS Jll ^_UJ J_L^1 

^ j ^ t 4 $y ..Li I t j- 4 Ijl^Ij (Steve Trent) ( f? > Juljj 

t( 3_2_>ij (j^lj 4 >^ selXI / ' \hedge fund) 4_jL^ jJI j! ^j^I '< 

j-x^VI ^L>-jJIj tjl-ij3 (jPi^J 4jljIjJI JjjJilc^aJ! 4_jLu ^j-* 1 ^ . d^jJI (j-aiL 

iConnecticut ^jLi it jla_uil j Cjr s jJI j t 4J_iAjJI ul>.VIjj (j^utilJI 
ij \lxjt ^ l-cjLscjlII Laj .^JUJI ^^L^sjj dojJj t H - Street 

cj! j Mir ^Jud ^yLi oju ^jJI ^JLiJI I jlA . (^^LcxJi (Jlj^) Peace Corps Jl 4jLu 
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qjX\ jLfcjjVI Lj-Lo^j . Deutscher Entwicklungsdienst 4__uUVI 

4_cjj 1 ^ Lc (J^j V l_aj1SLo ^ tiaj 4j[Jj 4_iLc IjJluI/j t^jL^jVI (j_aie_>Lj 

er ^ull (jyJ/^l jVl t 3_jLLJt JicJj . LuMj! ^ 4_tJ.jVl 

^.c-f-aU j ^^uVI c^_uJI ^ j-jIj-H ^1 SjLil . The Oval Room Jl^c 

. Oval Office _» 

^MiiV! 3>U^ c_^LSLc Trent JU! J^j 

Lc-Ll>. 4aI1Lj ujj » '^'j Lr £ c__oj t 1 4jjJ ^^JLjLjlI! j Time Warner 

(jl_£Lc JljJlIc J Jl-U jl <j^l^l lLLuLluJI ^^>-j < * ^ 

CIa-ljv- 3j) ^ J <S^\ ^ .g...>J» 1 i 4_xSLj jw<3 V I 4_xJm 3jljj £_<use_4 ^IL^-J 

(jL£ j^jJI 'J^-jJi ^ilta l£J^^ I J^istJ ^ til Mil J ^ j-^j-i' U- 4 JljAII j 

Trent j_jLLj ^litjjlj ^jJ^j 

^IjJuIbi -ij-<-ol Lj^^j£Li-<sj 4jC Lc-(-u ciJLafc j I & {-y* JJ-^SJ a-ll^J lL>^j^_4 
gjtim, 

j-5tJ (jj-ic tl>^J jit^iflt CLulI (jj-i (j-^J 3j>jJm_d (j I ljT ^> dljszj q\ La 



■U-uJ 



. Cj I j LJlI I ^1 1 fil o j a J^aj ^JLl>3 j»j Jcv. 
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buaJgaJI £9 



^yj jjj <i b 1 1 l^j^JI j-jjC (jy-uil . (j^Jj ^Ju_uj?tj V i UjIj j-cbUw Trent (jLa 
£-Ljj^Lj Lu-t-<s (j-u-ii 4 1 or 1 fciLaju ^Iljl 3jj ts>\\ iJ7 ^- * 

(Trent) cj ^3 c-ujU*L3 . ^ Patrick Slough Jllol ^ (jjjjUJ! Cj^Lj_*JI 

(Jj-csa-^-J! j_t-£2_s tililij t^rLjCj j ( df j ^j^uj) ^ru Lo ^jljJXS * 4-LcaJ I iJT ^ 

(j^-C- *4jJ^JII i_£>j Lt-aJ, I j CjLcjSL>JI ^JfLq^aj 4-C.l Ll^JI J ^ $y J? ' ; 
JUI (j-uij (3^^ J-^ 1 Ju4>L>J,l I JlA Jit V ^ylll 4_c_ulJLj 4jIj^j ^lc 

j I ^ lr Jj ua^tl! 4fb.iL>. I ^5 Cxj^j ^ + > uj . Cj I j LaJ I j J>jJl>JI j-jlC 

^ILc CjLuI » (jLii 4 4j Us L-Ai-a^tLfl . Cj LtaJo LjjJ I ^ ^-Sj CjI J_lIj 

Cj Lc 1j lj Cj Ij-j ^HJ I i^LJI j->«Jl j-A ^JJ» (jl .«j3j_uloj£LII 3j^>-! ^^is 
^jl JlLJI £yz JlL jtJjlj (j-fj^ (j-^ ' ^^ti L*5l-i j^J^^j ci.Lt.Uj3 »: I jJj .«4_uL>JI 
Jl_Lc Cj Jlsc-A-uj L^j <^ bj j) se i ^ I c J-i-uJI 4ju_uj_j (j^SLu-o l 3 Jl_jjv. 4_<_ulj J 

CjIj-j J Til \\ \ c l_Sj_*I(JI c-jj 1 ( s> t, I IjlA JjL^cj c-j! i^r < 4^juj 

4 j3^U-^JI S)^»rL jljufljl^il jl^^Litl L^J ^12 ^^Jl ;4lUL>JI 

jl 7)1 r VI I jufc ^)L^» ' 1 t^j_jJI Jj-oj Ljfjj . I jJl^c_« SJljLUI ^LojjI 

4.15k. ulA (J->o l^U.1 (jLj (jri^ U^ Jl2J» : ^LjI^ <&jJj>. (J-t-^l jjj . « 1 

4_j_c LLuoJ I CjI i (i . oJJLl ^jLj 1 uajj ^JLc ^„lr [j£ \-x£ i A * I J-ojlJI cJiaJlSlj 

J^! J^i c^UVl cJjUl ^Lajjl ^yk- O-^lj Jl^ IjJj» .^LIjVI cJijJL^j JuJu-uj 
4_jLi>j (J? ^ ( ^>. tjyhc JlSJ . ((BuXjLUI jl t i if 1 ^ia-iniajj (^jl l^jSVI ^^IjmjVI 
4_jj 1 t, I Cj 1 ^ (J -4 3 Jl>. I j » t _^_ijL>«j Laj t I LAjJ I I J> ^ j Q ' I J*-A 
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j-J-i Cj I J_L_u j CjL£jLo ^ I r 3 J *-Tm 1 J^Laj jl i«3j_p*Vl CjIj r > dtl 

^ \c JjbLjtj m£ ! t4_L>- VI J^j > otl 4_o JlILc jLju_uLjj ^_t_ulj JjLLu ^Ir 4_uLil 
j-uiC (jr JjVI j ^ miVI ^5 L^jjJj 1 4lL<-aj 1 j! j^tloVl ^Tu-t-u CjI rtrt <^> 

4jLILj 3j.o.l».H Cj jlj L>.L>j I CxjjJll Cil aAi^JI Jl& jJlI . 4_a jLijl 

jj J-J-4-2JI 1 Jl-A j_a 3j_j_j_5^ ^L-* jl ct^ S^^J * ^-^f-^ JJS '"" UJ ' ^"^ (jr^ 
Jl (J-*-£j L*f?J '(Jj it—tx^LTt^ <4_uLjj JLj (j^j Ij_j j-aLiuV m£ jJI cillj VI L^sejjj 

Sj-^mi . 1 l^sj! (J^-Vl oj-LL^ki { J^>^j^> j_a cUic Jo-s^cj L$j tHedge Funds 
t LuLi-o JaxlJI jL5> Lo I jl (^jD L^jl V! 4*l^-o ^Lj 4-c-l<-u->J \ jJaL>J,Lj 2 <*j a 

4_jL1Li j-u_o^>. ^^yil <J LtaJ ^LjjI (jr^- fi ^ c, J- t - <J 9 j>-3^<-<-"-t I (J '^i^-j jV 4_t*3juaJI 
^uLul jj tia-C J}j JlLu^J I jj ' <a g&j jVj t> t^t rt^ 4jL1Lj Oj. uiC (j_ujJj 

Vj .J_^l£" ^Lc J}L>. 4_jJLl J Lc Jaj 4_x^Lbl sfelSU L7 1c 4JL1^ 

JfcOl Li^aJI < " > j U La I jl CjIjLlUJ ^Aju-uj (JaxflJl I JlA j_a CjIjI or jl ^Ij-* 
4JljjJLaJ I I ^oJ-uiJ J t4jjL<artTn-oVl 4_oe_uljIu_uVl (J-oAj ^jj^VI JsjUollj 
j_& 1 xa'vfl . I j L-i-O m£ JtJI J-^e-ill (jr^- «— Sj-laJI jbu-ol jj-Lalu jl 
. 3j-p.VI ^1 j^lVl ljr £i Ij-uS" 4_*_a j-\JbjLjtJ!j CuJj3 ( a-tL>i ^L?e_Lll jl£ J_^B ^_usl j 
jA_J 4_a_B I jJI SjJLoJI (jyjb CJjuuj\ p J.„u,^> j^jLfuil 4_t^>. 4_c_Loi) 

3jjJ) c^i-cl Jaj L$>i»-i 4_t^Lj j_«j 4 4_jUIj 1223 jl j_1o-j 1995 ^Lcj 1986 
Lo-Li^ < 1993 ^ 1992 jyaLJI ^ cjJl^. . o j^L V . \jjt jl 

jLt^jl ((JJuL^ ^-U ^LlVl 4_jm J-J_ULJ <. t ( « (( j ^JJ 1 < S> [\ )) L-Xj-t-tlJ 

^^L-LILbI ^ ^ **( r a jj jJI uillljl ^.clx. 1 <^>j I tiJI jjLfl ♦(jy^JJJ^^ JlS-JI ^liiaj 
^1 V> 7) \\ jjJlo^j ^j_u_J L>.L»jI I jJL2_5ti} t^JjVl 4j>.j jJLj a <JI Lj ^LjjVI 

j^VI ^j-LjJI jl j-a Jl-p-^JI 3jLUI . IjjI I^h^- u 2j r 2u> i }\ (^jl r^.^VI 
j_«VI jlj t^L-tjjjjl fiLdj^Lv 5j mi f j^jjLc l-ilj-^f 1 & jSLj 

i> j-j-j j_4 (Jj->- *^ ^ I j-o i jj Jlj jL£" (Jj tiU^ ^JLILj (jlauj 



) All 4^ j)(§4^^Mk^U 

^-t^j ^ . jL*-oIl2>I J^LJ 3j-u£ I4J 3j 211 Mill <d_<ut-II j I l£J mi V 
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6uQl)$oJI £9 



31 J "i ( _ ;r _3 CjL^lj^-lu-U 1 gl»gelu (jr lll < fl-Jl^all lillju jn^Vi^ t L^j JjJ-l^ 
Cj^ or j-^->- lLuj ^.Ir i 1979 4_ujJl!I 4_ujjj^I CjLjj£L>JI Caa^j I 

t j_c 1 g L^aju cj! uaj^VI ^j-A (Konvergenz) 123 » (jz 4_i^>j^L1I U » 

(.ul 4jLo-2cj Cj Jl^ju Jl3 4jjJijJ,l L- £>j 1 uaJ, I CuliCa . Locjj j3 jj>.V1 (jJbuuJI 

.CjLsjVI J£ ^ 4_uLj jLt-iuL 4_oUI CjI_?jU ^1 nt jlu_uVI] 

(^LlIIXI {jJj <i"u 1 n 4 I 1 t3j-u^ (j-W in (^Jlc (jyi^-J < Luii Ju9 (jr? J J J ^ ' wA_3_LJ I ^Li^J 
4_pa^£L>JI £>^JlII Cj I JlLuu ^\j-uj p t ' (j^ JlIlS i4_5t>.Lj LcojJs < 1 uaj] 
<jj Laj JjaVl CjIjI Lgsl&VI CjI^ ^1 JlLJI ^ i^Lkll ^LLslIII ^ 3jJ uaXI jf 

^-Aj i4_j-\jj-aVl Sjistlll CjLjVjjM j ! LuLX I 3 JljL_o]I CjLj^ZL-oXLj 4jjL2_4 

^jlj '' \) t^JI jLt-<-ul d cjIj-JlIj ^1 ^j^^jL?Ej V (j-^ 3 (j^-^jlj 

.4j}^jJ.I t-3 j 1 >^1,1 4j1 r>>;j Jlj^'G J£Lj j^fjjJIj ciJjUl ^1 BjjjlII ^jlSLdLj 

4jjL>«j^M [LuLXI] c uLtdU j3 [LuLXl ^j-c] ^jSj.^.J I ^Ail 41^jlII j_p-^j 

. l jjAAa j^I jj! 4j1 VI ^yg. L>.>„^» Ijj-aLIo i I jJLj (^jJltitl] ^^Ijl^VI 
4^_)Liu_c 3jLj j_u_ojjjl I (JjLL (j! (jjj (j -0 3J^I*J^XI ^^-ji-lVl ^JLojlII c >.,*-l.u ^Il3 

IjJi^-a jLualaVl jL-o Jl5j3 IjJj 4 4^LuVl 4^LLJI ^mLuJ\ ^JjjiW ^ 

j-dVl idJuLiil jLjl^u! ^yjUVl (Jj^JLl LgaXI ^bj jU>Jl I JlA ^jvIjIj 
(jr-^! UrrLSUli^l ^L^oVl (jljiLJ ^JuLlII 4jj^jJ.I L-£ljl uaj.1 jUi'^\ (^jJI 

4-jLt-u.il L L^j^l of. L_ £>j,-»^> j Lu_u I j 1^ 7)1 1 11 1 ( jr lc uIi>Li>JI (J^>! t^LLaj>. » 1 <Vi a I 

3j_kSJI olxJt> jl^ 4-jliCJI 4jjLrt7c!ftVl jJalll j .^UVl tiJjUl ^1 

4jLii [^-a- 1 laj 1 1 jJa Ij Jlj 3 JuLaJI ^,.*-<-,u ^jLiC I jL^] t^jjjL>. ( '" 
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t^>. L_l^ iJT lc ^JLcj I jrtir jJi^ I jJj t4_jlc. lJi^jUj LglLajj ^JJjJ 2 1 (J-alfSJiJI 
(-lU j £_u Laj 1 La ui 3 Jjvj ^_l2_>u j3l t L^-uLaj CjjLc-^ ^liJ I LuLXl 

VI JLcV! 

. 4_lLLjl1I JIXI 3j) ' " ^ 4 J ftlj Lh^j-^ L)- 4 Lh*-^ « jSI jJI t^jM^-^ (j^ilx. £)! 
j-jJl^s i .inia J » mij (^jJI i (Stanley Druckenmiller) jJU_£jj j ^ 1 r< > n (jl^j 

^^^SL^cVl j-pjLU! 4lLtSlLs ji^jtj ^jJI j L^jj-xll Quantum 3 j j.u^ 
^ j-t^l (jy^jjjVI ^Jl2JJI ^UaJJ! <Lajl Jl>.j jJs t (Soros) ^jj^-o 

(18) * 

Jl_aLaJ,I j~>- I tjr i5 i_SjLuo_ll SjLc 4_<_u!j jJ Jjjntl ^jLsilLcl jLpjvl (jr^* 

j-jjuj ^<u ^jjo J21ul j '.j-^VI ££-iL» Pittsburgh 4Jjjua i^tl uaXI 

^jjp. o^-* J-^ '^89 ^Lc ^IjlIuIj t(Dreyfuss) q "j ^ J^j N 2j_<_ul 
^Ju-oVI (^j^>J.I Jlju (>^>u!I dUj j-L^j .Quantum ^j.u<a o-" JJJ-*-" 

. 1 o r J j 4_t_£j mi tl Ljjj I 4jjl l^SVI CjVjrtoJI ^^..lIu! 4ltSj ^t^it <a 

^ dcp^ j2 .Business week 4_jSL^cV! usjSVI 4L>J,I duL^ I I jSLaj 
J^jJI) «The man who moves the markets» <j| ^jjj.^ t j^. [^h^LL 4srnt^ 

(jjjLLt^ j^Jua (jyic jJi ^^y^ ^jlaJj < a >^>jjl 1 JlA ^jL^ i(3l^-"Vl (JJjjjcj jJI 

.jJUjSjjj Quantum 
3jUI J 992 ^Lc ^ l^j^t Lpl/VI j>o IjjvIj jJU-^jjJ o^i 
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l-SJl^j ^UVl dJjUL) \-uz>^yki CjJl>.| Ju9 o ~>d\ 4 2jj L^j^ or ^ l^^oV 

LlIjULj ^ ULj.IL>.! 4jj^jJ,l t— 3jl Ir^U (_£ jJ Lc jl jJL<3 4j9j_*_4 dulfTj 

^3 La t_jj^_>JI 1 $ i i tu$j 4 j <a AsVl (j-C- V t (jr^JJJ^ ! jJiiJI 

4Tco&-u l^lu-u I O-iLSj 1 4-LaLf-r.uJI 4jLc jJLi_£j)jjJ 4 im *>!L> 4^^jlU Cxjlfi 

CjI£jUI oJJb *l ^1 l_3jL-oJJ j_^Jj (jl^ jJI j-aVl i Ijjj* 4-uUl CjI£jU 
>^ t,l (jLj 4-23 (jy-i-C jJ..<a.t£jjJ (jl^J . ^LLxjj_JI (^j£jJ,l l-£Ij i U ^j-^ 
dJLUjI JJlc ^jL£" L$JL£ Ul_Lj->.i 4j jJ La JuLLu_u ^LLajjuJI 
^LIsjj-jJI L_^j-csaJ,l j-x^t_u_o jJI j-^^l tj-^l ^LLx>. Q^JuIL ^ jJI 

£_J_U Jt_LCj i4_J_L>Jl L-Sj-I-^ ^.,»-L.O t J^>J<?'^3 (jyi^- ^L>- I ^L>-Ll (jl 

La 

4_j_Lv JS" ^jx. ^_j^_u_u 4jI jl i4j^>.L Jlj^QJL ^jjSJu-o 4 <^>tl 

. L^Ul LSLl^ 25 

t^j-^-Jj • (^J? T ^ (J^ 4-xJLo ^j-o 4_lL>JI 4jL^j>- LjJij 4.t_<-u (jL^ tt-iijUli (jylc- 
l-^j rr^>t,l (jyi^. tjl^ Sjulj-lll 4_jjLiaJ,l CjL>.j-a 1 c\ J^l l)- 4 ^ 

tciJI JljT ^y-jLlVI (^j-£jJ,l t-£>j U (j-^j ^Jlj! ^jOT ts> j-4Jj^c 3^-° (jr^ 
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La !j_*_j_> S^ci <tIjJx-»>> t^JLaJI ^L^-jl 3jjJm-o J)jLii_} 

(jlf* jJa Norman Lamont Cjjj-a^ ^Lcj^j <jjuJ ^ 4j!j^>JI j^jjj (j! L*jj 
j t > ii j-£»j 4-,t-<-u ^j ^jl^ J_2J : ( U 2 a uXj>-Ij j-M-^ l£> j - 

^j-c Ij-ubjJL^I Us ^ i r ^ 1 f I t j IL^j ^jylc (j-u^LgJJ jLl>.Jj BJljLoJI 
j-s^jj.-iLuu A ta ^ Jlj>-Ij a^j _L*_l3 t^LxS CjJl>. La ^jfc Ij-Aj . <JI 1 

t»l i ii a 4__jjL!iJ! < oJl (j^J L>»Lu^> 3 j miT 4_jJiL>JI 4-C.L-gJl SjjLiJ! 

oj i u (jy^Ii ^IjjVI (jL*iuJ CjLa^UJI CtUa J <V°t I JlA . 3j_a J£ lJ7 £i 4jU,Lj 

cjL£jL« ^^Jl L^JL^_>ij cj! j L>JI ^ i >> 1 I ^j-a Ijplj jus ^j-uj 1 1 >i U 

.jVjj jLiLa dJtL L^Ljl Quantum 4 < ■< » ..jl 3 ^ '3^^ 
3 00 j 4jUL 500 ^IjlII j-LlI Sjl^Ij jLlo.1 Lu^j 

(^jJI j^t-lJl (jyi^ Ijjo >>>o I JlA ^LajJI ilai. t ^£j j^ljil .4jUIj 




OuoJ^oJI g3 



.^UL, 10 

1993 ^Lc j_LLl^ ^ q\<, Sk i Ljjj! ^ 4_uLU! 4jj1 ^alliVI 3j2JI ^.gj j-UI 
(_^>- ^jjjVI jJlill ^Ltij jLojl (jyl^ Li^-ojjcj iciIjULlj llLj-*LII joL_uJI 

SjLjV L^l^ ^Jj-<L4J I JJt q\£ i LJ 1 tajjj Lul 4_La C>..,i-^=-l>.ij1 q\ 

^C,j£,j\ I ' ^ ' U 3jiJ JuC £ m> 1 Juc ^Icj . 4jj1 Lgai>l 3 Jo Jl^. CjL>. 

La J < r,j .^^^jjjVl Jl_SJJI aLIo-i lLiJLUxII t_iujCL5tj (J^>-i Bj^Loil 

CxJj^>o 4_>jl uaJ.1 CjL>-^-4 CL<_jL^ iL-J-LxJI I Jl^J 4jL?cIu_uI j_xi 29 
CjjL-flil £j4-£um-}jJ&J LjU.1 (j-\Jjj-t-u-<a Cx^-t^Q 4-t-aL>. • LilljL>. ^Lll.u ^cj L<ajJ 

(Jacques de Larosiere) j^j^ jjV c£lL>. ^ m jjJil I l_£>j uaJ.1 . tV^Uc-a 

4JVjJJ u <7< j j jl^ j^ljJI . Lji^ jI^jI Ski ^jij^Vl 

LgaJ.1 Cul^ ^ till j ^^yjt-tlD (jr^ • L-uJj^ 1 Qfi^ JJ cr^^ djjj^>- 

(jLpwVI (j^nj Jwo-oj (jjijjL) l_£>j i r^> t, I (jl^ jl jJ! c Jtlj Ski 
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(Hans Tietmeyer) juLCLu (J_ujLa ^ijJ,! 4li_ii_>. V j \ \ r'i. Liu ^Jj 
jJa ^-AjjJlj (jL^j ♦ j-sl j-II j-a^U I I in* < ii j ^jl ly^jucxLijJAl J i>><aVi 

O-J-J-caJ (jP-Il (jy-A LoLX I £)t ^^^Jlc /^j Jl^J_c iCjjL>- 1-4 4_JjJ_<_<juc (jLXVl Ij.l <a.>- 
/ Jl^vVI 4_I_jJ Lr l>. 4ILcj£Lvj juulujjJ^ j £um\ Jl2^ I jjj <4_djVl ^VjljI 

3_1>-I jJI 4-cL-uil .^jJljw bjjj d>^J t<jU,VI >U* iMLj (j-t_uVl 
CjL-ojjj (_ 7 i3 (J^jlII $.Ju (j-« 1 1*> ^'^ 3j-o-J (J_lS I t(jA_uVI ^jj 4-st-u-L.a 

LuJb LJLitj I j LcLcGjI 4jU,Lj 15 tt_i JuJlu ^^j^I <;C lJ&^c-o jl».,<,»l 

-r) K I 

^jJl! I (jr^JJJ^ 1 < M Lrelll I (jr ^Ib 1 LoLc j miT 4-jljj I Juuj t I ! JlA ^-Ic 

3^_ojI_>. ciJjLjt-c (j_4 OJJ-^ ^L^>. ^^JJ i-Aist-a t^jl i*V<^Vl jlj, rt" i nVl (jLtfuJ 
^1 iL_3LLaJJ 4jL^j c^lj-tJbJI ( jr *iil jj 4_uj)jjVl 4jj£jJ,l l. 3jl uaJ,l OflK 
jLu^_j1 (^j-J V Ijl_& J— «J ♦ CjU-uc-rtTJl (_yJ.il <■ « i n">» (jyjU.1 t-iljLa jLlLs 4jLs 

4_Jj_j>JI QjJb 3Lc_i ju£l (jJ& Jo-lj 4-uijflJ j^L<Cc-U (j_ajLk jj-tSjjJI ^jli, V I 

4_<v_j_3 4_jL_4->. ^j_c JjVl (Jjj.fcuL.tl I Jl-A 4J jJL Lq <_ 1 1 tLgfciS . LuU, ! I^jjG 

L-iLu-ajj 4jj_>.)) (jlj t^-oVl J-;}^>- LAjl-UJ (^ (j^LuJ (jyltJi (3j- UJL ^^ t3j.->«il 
t((4jjjj L-aJI L-aHflVI Cjl-grj^r L-aaJI (j-j-a^o ^ I r. )) Li^-A JlcL_uj (((JU.I (j-ulj 
jl » i nl (j! ClU jl i^^y-jjjjVl JLaJLlI ^LIsu jLj^jI (jLiJ CjJl>- L« j-A I Jufc (jlj 
1 1 jSLaj ^ (<4jSI Jll^XI » * Sj flJ doL^ (jl j_i_u VI (_y^ 3 Jul intl 4lbLjJI c_a^ i ^ \\ 

(jLa jjoLlil JJjJI L^jLlj >^l>u L-JL-aJI 1 g <i r<< j ^yJLlI cjVL>JI JfC^j 

^j^jJ.1 L-^J Lg^ll (J-U-UJ (^Ij L. i i r.->. . I J-jfj L^jlj i ^jfc L_Uj>J I ^jjC (j-J jj_<_uJ. I 

i 4_t-u Lu_uJ I (jjj_oj (jyic (jj_«ijLa]l . (jj_<_uil 3jl Jl^cj (j\_LcjXI (j-« i>l jxjj (j-^J ^^Li. VI 

^Lcl 1996 ^l-C j-j I julS juLilLu 4_i ^-j-i-^ Ls (_ T ic- t(j-aS3 4-1-C-uaI, li> 

(jHj-^LlcoJI 4_uJLc j?)) ^ I j^p-Ij Vj! t(j_uj^lj ^ (jrltxll ^jL-^IlSVI ^JluII 

(jlj-uit ^il^J-J (jjJtaiaL?tJ (jVl ljjLt-£5 A^i] (Ja£j J-d j-UL (jjJIjuV 
(21) 

« 1 'i <j j L^j^ Uj i ill (j j)» i^ I jij Lc-o Jl^ I (Jj t V 
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Lr^_9 •Cr^ , ^ JL ^ {£jpLuuX\ (jr^ 1 d ^ .' ^ ^ 4-<-ul j i it <j| -iLSuj ^L*JI Jj_l2JL <jV1 

4j J-olJI 4jjJ^_JLj 3l,,<t,.(-aU 4jj fcwtl ^Jl^J (jjj-u^LII jJbl jJI 

jtjjj aj Lo ^y-lr ^1_LlB ♦ ^UL.,uJI 4jLc. ^ {jr £t (Monetarismus) 

4_a I JlscILuj 1 J) > <i (jPJl (jy-A 4_xJj jJI JjJoiJI ^lc->- ^ >f ■ (JU.I (j-ulj (JLZLiI 
^jj rt-»o {J ^£> 4_jlCjJI Ij3^L^jL£ • 3jl Jl>JI lJ7 Jt \jJb 4jj-5c_<_uJI ^ (ft <\ Kj . (JlccVI 

oJufc (jLiS Jl2l<JI jjiaJLg (j^J .^1Jl5cH^oI J <^* <g t< L#J J^Ii^o CjVL>J,I 

J <r> u r (i a I ji^jj . jljLc ^Ir I (j^^j ^ jJI jLiiZL-u^l ciJJj Luis cjVL>J.1 

t4_jjl ft!u r nVl ^j-dj-AlLj 4-tliJI J^Lill (JLU (j-ulj-J 4_xliJI £)| JlLJI ^yz J| ^aVI 

(jjJI jJLJI ^ jLioVI VI f. L yJki V ,4_JLc Jul ^ jJbj jl 

. j-O-i CjVjla_o ^iclj j L^jxuj I ! 

4, <a ,<.,() VI (j-oji (JU.I 3^ J) ' (jr^ t - JtajL5t ^ L° L)l cJ JJ l£j?J ^ Ct^" 

i^^-uj lj)-t.i,i-xJ ^ I ^-cjjVI ^Jl_A 1 a! . 4_2_>JI 4_u^L2jl1I CjLq..l.o ^j-o 

jl ». {jr^j L_3j-t-saJI jJu-ti Li-uJ I ^LLl>.| (j^jL^Lu ^A_oSL?e-0)) 

j^LoILu (J^j '(Gerd Haeusler) jJj-j^jfc ^° 3juL^ 

L_bjwt^i_<3 3jl jl ^jaJ-^e-c j t'^C J LojL-u ^LiVl (^j£jJ,l i—Sj-t-sxll Sjl^J (jaii^e-c 

(22) 

J^Lj c^_u^ Jl^ The Economist 4^LLajj_jJI 4JL>J.I . LjJLw Dresdner 

4-tojl j f u (J-^-l (>-aJL>JLl j ^L£L>JI JLII 1 j 1 11 1 CjjLt-sD Jw2J» :jlj-t^lj 

I JL^-i^ t^-t-ti^L-ti^ j^a I L^IlLai-t-tj (j*^ * J I (Jj*^ BjLlujv fa « ^ «4->ji t °> I 

^L.lj I ^ \ C L-Aj-t--v- <j t ^vir 1 1 L-aj-coXI jjIoljJlaVLj £_i_ujUJI c--cjl^ t^tl 

Jl ^Ul» 
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>Ja-l! I c-t^oo (J-ljlLI I I JlA (j-* 3 So . 1 JaJ I y to ~>- <_Jj 1 t. * case 3 t^i a 
jjj^l jJ! CuL^ . 4 j i nl ■u,„u jJol_?e_4 ^jjfl (J-^l I JlA 4_JjC j to h 1 ^ C 

tS^fLbc^ 3jl L^jjjj toL«j£L>JI (jyl^ j-^? t^jj.^rLLLu.U 3jl Lc j Ja> 

La Jul j^jC i^Lr, Lgail CjV JulUj 3j Sj < u a L^j^L^jC c_3ju-^ jLlj-uIj 4_uJlLc 

i Ll-L^-l<3 i^j-cuJI 3jl Jocj (j^_L^^J,l J TTt auj . L^j jj^Tn-u.^ ^yj^ I Jul j-cJI 
La ^jLcj-tjj jjsl ^Ji (j^J ♦ 4_aL*J I 4j> 1 ir^ti 4-il£> ^ae.r.ijL(J i-Sl JlaVI oJlA ^jLj 
. ^j_t^4_x_>. ju J_j I ^^1 ^^JLLaJI JU.I (JjJ-tJ t3W-*-° Cr^ 2^£.JlI| £Ju* J^elu 
tC-ajlj-tiaJI ^j^jtiAtj ^j-obLuJI (jJ^. (Jj 1 -^ J-J-^ (Jj 1 -^ (jr^^ ^LuajVLb 
i 1 ^ f r, ^-^e-y Laj t4_jjcL«iIL>.'^l 4il JlaJLj 4 j*> i^TiW^ ^-cjSL^JI JjLojV! ^j^j 
\ C VI ^1 J<i f uVI (j-a <LJ j o mi SjLlI * 4_u 1 1 1 1 4 I l*x>JJ 

^ " i "J ' ^JL? k> H J Lga^l ^ Lc, V I (^yJl o > "lj<Jl) ^jwo L-illu f u 

. 4j^-outi] 4_uojuC iljuli c_iLiJI (j^jLi) 4^v.j ( ^ S3 t^jfl^S^ 

(Off - Shore) j jS-«5l » «>* U^tt ^^It 

^jjjIj J SJj Cjr li2. (4jjjJl>JI) <L>Lj3jJ! ^ i sell 1 1 L-xJ-t-uJ J-?tlII I J-A ^if 
3jLu-o t ^ taj 't a j-?t-> i(j^> ^jLuJI ^ 4_ul m£$^ ^Vjul (JULl 

^ 1 r 1 j ( n (JjJlII CjjLob jl i 4j CjI q < o L^jI jU jJ^jhjj i^c-oVI 

u lc 3jjL^ julj L^jV cU t 4_uLl>JI cjI oh Ul JLp- ^j-JI 4^jlSL« 

c^-lL fi^^ tiJLlA qmjAj 

Cr jJI t^-j-uj Jail CjL^IjJLj ^.mj U JuljlXI j Jut] I <Cujj Lc^ JjjJI 3l jLjlJ. 

. (Off -Shore) Laj^Ij (jr b «>>tl ^ 4_»jL^JI Jl ^j^-j Luu 
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4 * j LgaJlj .^Vl L^jJaj ^LkxuL i L^uaiitj j ^LjjVl L^JjLjj (Jlj-^ 

(I)! ^i^-^ c_jL_u^JI e_^L^> 4j^4> *L1^J Q^*_c^iejj < 

^j-c 4_jjL^JI Jlj-a^M (j^ijjjJ 4.1,i,ibL>Ji ^^JLs l_lX i <LcjJLc ^£ ^Ijj 

jj-^JI {j-a (jr Jt (JT lJI j 4_ujjISLI1 (Cayman - Inseln) ^^^SLII jj^- t4_uj <MI 
3j^_>J! .^LLajj-J! ^bU 4.t <^>L>JI i « dependent teritorio) abimU 
(—kit 14 L^jK,t„»,j ji Jl£. j Luj_c IjILc j^,L5> ( 14) l^^Lma jJLu i^_^ujjJI 

^lc jJ^5cj Lc <J£ (Jj-4-» t L^_l£) (Jj?e-t-u-<a c_£)^ a 500 (jy-J-C- La 4_*j3 4 (3-^ J- 4 

Westdeutsche J^ja ^ < 1 ^ . .<<i\ 4_uj^j>JI i^U Cjt 1>»j . 4_uU^I JUI cj^u 

uLu> 4-i^>l >>>r Jl^o V tHessische Landesbank jl Landesbank 

(24) * 

Guernsey ^ m<\j^>. j Jersey ^ <"j-^>» ^Ljj-j}-j>JI o^i j ^ m-lJI A*> 

.Bjj-ajlII ^L->-jl 4jUj t's>\\ J-^-i (j- 4 L^VjW^ CjLjLl>. (^ylc 3j"( > ulXI 

.^JijLLs (J-j-^>- ^1 t ^1 K r,i i^jlj-dl lJiJi 4jLU (jjlc jaj-j Lc 

i«MarinaBay Consultants)) 4im aj-a c-t^L-^ J_i_u3 ^ Q^jjl i^u . «l tllLlAj 

(J^LjjJI J-^-j ^.L^IuIj tjj^j J^jJl-Luo ^ j_*_u (j.Lll^j (jr LcJt]l j^l jJI L4] 
Commerzbank ^jUdll ^yjUVI (^jJu ^(^Vl (J^* cr^l 6j6>>^ 
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4_jLxbL>JI 3 jjj^il (J* iMain Street £^Li ^ ^l^LII j 1 <yV>y* (20) <b J-^ju 

J-^V 1 3 r 1 JljI u-t-C j-j tjJjLd cJiJf 4-jLc J-sVl <UjJ 4_uj <MI 

jJlJ CjVLsc-s 43jjJ 3jI jl i t, 1 ^ ^Ib (j I Lai . ^ . . q - r -u- d 

JjJIjj . J-jsVl ( jr i-^ eiljLc Q^lLc ( h ts> ) j-uaj^j (jl 4_j_Lc t Jul 3^ 4_jic 

:jLu^Iu^l j jJtillL) jjjlJu BerndOelffen t j^Ujl J-jj-j 

jCkj ^^j^LcL_a (jL^Tt^ 4j^_<_u ^/lSjIj ^jj^ijjJLl ^Jl j-jV Lafc» 
V! Off - Shore _JI c-jjJL-oI ^uVl 4_ujjJt2JI ^jLllII j {j^-^ 

^LjVl J^uaj aj-Sj (Off - Shore) ^JlA <MI cjL^IjJI clo\£ I jl La ^ylc 

La LAXilJt^ . ^Lj^M ^j- 43 (J ■'-"■»-) La jl jJLcj i4_4J^>JI ^I^Jl (J^ (j- 4 4_AJ VI 

L-JtSL^ Cjr b J_<j_3tj m£Jl!I J^-j-II * Michael Findeisen ^..ujjjbLta J_uUtxa 4J jJL 
j^jj jLJLj uj^->. ^^Jl ^->. l ^-sjJl1\ ^JLaJI ^1 Lu-ojij jj-^ 1 990 ^Lc IlLc 

(300) . JiJJ^' C7 ^ r L^l - WjJ- 4 - t^lLiA oJJt ^JlS) 4 4_u_ujjJI L^UI 

(28)- 

4 *\ j mi 4_Ld Ji>- Jlj julla l-£>j1 i^U ^Jl^J j^l jUj Findeisen £ Lj ^^ylc 
LsMivj 4cr lAJ ^jJI j^oVi 1 1 uz/\ LuUI ^ 4_ujjJ^LlVl 4_l£i j Cj>LjLlXI 

LLt-t-B (j-* 1 ^^ ^LhP"' J J^ ^1 1 Liaj I L...L<a.'(JI \jJt ^xLa 

I I t ^J.ltTu j L1L0 ^lo Lu 4jj L-o^JJ I t—Sj I tr^t, I LjiiLU Cj L^iaJLq Sjj^j 

.^^(19) 
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'U (J I J-^Vl (J-^JJD '-HJj-^ ^JjjJI 4jjjJ»J 1 m > uJ (jyltil 4j>oLaJI j-jL_uj>J! 

j Lie (200) ^ U jUVl Sj^Ltl c_>U^l J2j 

CsLfjjLU CjIjLjJLc Ljj-}.„l.u 4_uU,VI 4_jJIJ,I 3j I j j j-caitj j^e-tJl I Jafc ^..Ir j 
♦ uj 1 1 Lt-iLlI si i^j <*Vl L^_J ^jCJuJ (--tjlj-usJ! ljr x£\l £yz L$_J_>«J 

J-jIji) j_£IJlj 4-bJuo ^c. j i gaJ 4_Jj jJI ^jl ^-Lt.j ^jJI i4_uaj£L>JI CjIjlLcoJI 

5L>0 dJU Jlj p ^ t 4_2_2l5cl-o 4_t_jj >>> II V Jlj! ^ Jlj ^^LtloJ ^If 

3^-_l T lSL11 cjIj) \ 7t W 3 I j ^ j_<_u Cu-ui-J ^jj-ig-iu^ (jib ^JaljJI (j^j 

(jAjjL^Ji (_£j_p (jylil (j^laLLtl ^--l^j-v LjjL>-i ji^ . 4_u3jfL>JI 4-u lj>.j.<a.lJ 4j^.,u.Lu.t>l 
^JjJ ^j_c_>J, 4-j-cuJJLj Lol . Ljj-Luj 4jjL>oVI 4_«^SL>JI 4.i^>j,**i ^ jJI ^JLJL 1 

4-j Ij o^o J tx*; uij tjVjj j Lie (2000) ^yk. juj-j U ciJLlA ^jjJI jl2UI 

jj^ • (J^ J- 4 ^' olxJb L^a^ C<_L>. ^ylLJ 1 (JjjJI CjLojSLx ^ Jul l^tlj JlL^j q\ 

cjLxIjJI Cr ^ cijLail (j^s j-_tiLSLII (jV lii-Ijj tj-^T jJL (^1 ^1 J-uoj 
^^lolj-c^LI tjr l_>. Vj tlLJj < ul^LU J I JulU— col ^ I r (j it jj (>>tl 
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J^Jlu^d ^Ij-o^-j <*Vf^Vl (jjLatlJIj 4o^_uil $;Ijjl>. (jl^J ♦ 4_uLt-£X>-Vl 

i JljJl^cIII ^yic 1989 ^Lc t J^- 4 ^-^J <jr^ ' iJ^ ^ ^JjJI Jftftl 

La IjjLl^ . JUI ^JLl 5j bib-all L^jjLlujJ 1 gjj I j Coo i _ r ^>o <_^<-II 4jjj ts*i\\ 



VI CjI jjAJI SjbV uall 4_u_stlJI ^y-uJI J^L^JI oJ-A J V 

jJlLc-^J wLjj-j ^jjj r i jJal jJt <lK I JlA ^1 4j*.Ls&j C< < <nt * 

(jloj VI CjL^-ujJIj c£) j 1 1 ^ t, I Jl^J 4-lujlujJI j^ljJ.1 1 n-w .j3j_u_«^ 

t Jj^ ^JUi ^Lk2JI o< ^1 <<u£j>*Vi j? ^uLLJI j! ^l^^i j! a^uVi 

i4jj£jJ,l 4ajjjJlSLlVl (j^_>JI CjI 4 » ( uLtl CjL>>i„i.r,i.,a i (J^-j j I J.i>J ^Lj 

. (exterritoriales gebiet) Lr ilsjJI j-^iuJI *aj &c 4j>-jL>. JjlsLLa 

4, J-CuJJLj 4-L>Lt-a-tJI 4jIj2. jwCl Jui> <__JJj_^JI Jl^LLc Jlo_u (jLiJ \-xJt 

4 jJj Lgail > (i 1,1 j^ljjJIj 4Jbj>u!uJI 3j-^j^V 

^j-ulj ^ **■ t u n V Jjj nil Ijub ^^J*^! cr^ Lh^^ t^iU 

Ij-A (jP^- ^ S*J M CjI mi .iJJ>l Cccl Laj ( ul i^j^>>t 4_p*Lj » j2JuJ| ^j3 JU.I 

«:lj-J>.| 4_A_JJ t« L^J^LcLuC 4jj_<_u)) ^J-tL^J $.lj^>-l L)J-^ ^-LoJl ^)^>J I 

. ^J~>- ' ( 3^ 2> ^-'- c (jr^i W^^ 3 ^ (J-^J (jj-JI L^Iow 1 ^»^Jl-u-u Jjj ntl lj_A ^j-o 

jljIjJUI j-^xJi <,»imii^ . 1996 ^Lc ^ 4_uIj Lull! ^IjJLI ^ Ila cu^j 

Cjlai^ju Sjufl JjVj Ij^al^ Ju9 L-ajIj-c^lII j AUj ^ ^jl^ <4_x^fL>JI 4_ul^_xXI 
^/\_j_SjwuaLi, I CjLst-t-us cJLjlj Lo ^jLcj— <-uj .(^j-_l$LJI l_£)j1 1,1 ^j7m**< aj 

(^A_*_ojL_o (j-^J^-J ^jjujjjj L-^J, <^ <a ^u-Uj ^Vj^b 4-«JlS-4 . Bj-SLZLiui, I 

4_uLuaJI ^ Ij > ujJI jjb (j-uji)) ^.Ij-^-VI I lut ^jli^l Jl3 ^jl^ jl Juergen Sarazin 

ttiiij ^j- wLajj . LtJLc Ij^jua L^Ijjfljt^j Ljtji-ll 4„* l .<a...t.» ^^l 

j-Aj j^lll ^ylc CjLuISLcI ^ 4jjJ La ^ylc JJjJI 4-cl^l ^yJI ^ j-j ^IS" 
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4 4-p-L) qjh iC tlolufal jJaj 4jj_u_oJI fiCLulj-^s (Deutsche Bank) ^UV! ■ *j >*{\ 

cLoILsej ^-JJ ^-^^ Cr -5 ^ Lr^*" t -'^ < *-" t - t ^ \£ \ i<-itjLa jLjl>a (4 , 2) (jr^ 

.ciJjLd (j^oL« (377) jIjlSxj J^jL-uJI ^L*JI 

^j-d Sarazin tl Ja-jl 1996 ^.Lc *4 a >^>j jj-^ (^JlJI g g < tl (j-j-taJS t 1 (gjtr 
^j^i j ^ AeJ :4_jJLlII cjIjLljlJL ^jjj^VI oji^-ajj Dresdner Bank >^ a 

((BIjLLlL} e£>*3j JoLrwVl c-c-ujjj)) 4_JLaJI 4_j_oj-x^JI oVjl*J.I ^Ls tSarazin 

.^jLkli 3>^Jt ^1 L^LLd! 4jL^ t> Jj23 <pl| 

Cjl„,(,.ril a ,<->>,! 1 Jl_& ^ tlautt-j jJI j-lij->JI (jt-^ j£L>JI Cj L> j I I J 

< Jjiw jJI 4 News week 4_jSL^cVl 4l>J,l t a-uoj t-u-ito* tioLtXl 4J jjJU 

L^_Ljj_^j (jL^wcVLj (JJ^SLluj j_Jj u to 4_iiLsjJI CjI^j>-Jl1,I ^j?cjv ^jylc c rt^jlu 
(^1 (jyic t^+f^j ^^J^-l '^-^ (jr^ L)^ ^ ^j^^Jl (jy^J * I tlajl ^jU-LvVI ^jIojj-oJLj 




Loj lis j, mi<t, JlJv I qj6 (j 4_J Lc_>«J I j-t-o Lut] I JlZIoj 4j Lb ^ 
4jj^_>J.I CjVL^jJI j^I ^_j23 tdJjjj^-u ^ 99 aSj Church Street ^ 

jjjij i J-^jlj World Trade Center ^^ILlI! SjLssjJI J^j-a cr^J^ J^-^ 
^-a-j-aj CjVL£j jA^Ij j-j^I < Moody's Investor Service ^jJ JJbc^s (300) 

Jl>JI CjIjLSJLjI (j_a ^jl,<vu t.»Vl ^3jJjJI» : 4_jib $.\j>. jl 4 mi i.JJ.1 ^Jufc 4 a i oliSj 
(jIo^_2JI £)l .J j uiJI J_il/j L_j 4-«^£L>JUj <l_L^jJI ^-aVI VI <d a^fcj < uj Vj 

. (( SluQ cJlJ I 

4jj-coJ!j SjJlI! (j_A ^1 ijr t_u L^_>J I ^£ JljI dJtJl (j^LcVl I Jl& c fll^ ^j! 

^SLII I j_a (jj Lg3_j ^JLjlJ! (^^ j-^*^ ^jIS^q l£JLLa l_4->jJ^ . (J_uJ,l Sj^Lj 

L^jj ij-jljJi jj-^cj }Lb . j_jjLilIIj jJI ^j^s j^ii^LII ^j^. jlj^VI (3-d J^L^il 

diLt^jLUIj cjMjLHI Let . jb^JL 3LkU! JL2l^VI ^ jli^Vi 

a Juk j-j Jl« c_xjLj t Vincent Truglia LtL^^p CuIxmIjl^ ^claji 

o ijajjV 1 L^-j-iSjj i L^ILcj_j 1 1 c jj^l ( jr Laju V Lu! i ^L£» '.^-i 3-d ^-<-'..L<-u J-d 
V Lu! Li^ . Lo JlLJ 4_2_>JI A oj^tl (Jj^- ^e-LAAj Vj 4_t^M-i- 1 t_-cjl 

(3^Llj ((Ijlj? jc_LtfaJjl ^Jl2j V Lul ♦ 4 i or 1 (gjlr (j^_juj Lc CjLjjSL?cJJ (J^-Sj 

(j^j j j-ujuJ I (^ jUJ! (j\j dil jlj^qJI ojjt ^jljiu (^^Ltjttil jJsl ^11 jJtxiiLjj 
(Nation Rating) < a j < uaj jj ) ^ jjfc Truglia (jV liUjj ^Lilllj 

CiLVjilSaJUiaijlUtl VI L^ cy i^ V(Aaa)^jj^.4_JU! L^ld^^ 
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3j.tflm.tl dibl uaj^VI CjI j '(jyJJJJ^l jL>oVI Jjjj (jLLJI j 4_xSo j_c V I SjlstUl 
jVl U fl r tl J-Lt.II (j^J i^JjjJJI (^yl^- cA*^ I . Lco^JlIIj LuLtl^ 

jlstitxj)) 4lsL?e_A (-ilLlA CjIjLqjjjujVI <jV tiUij (Aa) l^yjjVl ( ajJLualLtl <J>a3_$ 
p j fc> * tl JlLJI i LJLLslj! Lai . jjj^a < d-LLL^J <■ mo> « Jj^laJI JuoVl j-^£l 
3jJl^j» L^jV dJJ t Ja.^ (A) 4^»jJu ^LuiiVI l^jir c-^jj Jui3 
^^jj < d-LLL^j j-^j t(Baa) VI IjlJ^j J ir^i ->ij ^Jj t« J j 3" i dtl ASr^H 

V 4j*1£jJI CrflljLq L-t-X^JtJI g^uJb ( j^uJ Ij-Aj tjjsl 3JI ^ 
j_>JU ^^y-b Lcl - 1 La S a «4-juluLLo ^LfJLa O Li Lg-ib » (j^lc <Jj t^>JI ^3 mLM ll -^Lak 
I j_Jj ciJ j5>Ltfu.a » j-a I jjfc CjH <a tlaJl 0j_& <JiLa ^^JLc (jyl^ (Jj <<o *>JI (jLiJ 

.lmh^^ (Ba) 4_u^ ^j- 4 t ^u-t^aj ^^-i-u L^ge-Lgj l^jlii 

» ij mi j j>j rtK tl (jj tfU^tl^ i3j_La£" 4 j <i &\ ^uj^lll Ijl^J (jL^ jJsljJI (j^j 

t jJo L^t-gJJ UjJ t^jj-jJl ( a l^jLlaXIj j Lq-lu-o V I (jj n! « 4_JLtl (3L)-i^ 
. Ijj-uI < fl-jlL^lJI ^jlfT LaJ5> i^^^^L^Kil ^jj jJI CjI JlL_o (jyLl (_^Lc 1 3 Jul_£) jLu_uLj 
? 1 to I ^y-t-u-Lj V (jr-^ ^ 4-3 j^' 3 J- t - u ^ 1 ' I J < — < ^J tjr^ ' Cr^ 4 OtJ"^ 
* (j\ 1 1 <t\\ CjIj miT ^<^a Jju VI g.1 to-^Vl 0j_A L^J j_^jju Vj IjljI CjLc^_>JI 
lilljj t (B) ( hui^TtW 4j>*jj O_>o ^jjj jVl ^1 JljjV Ml^ Qpl^jVl-a 

L^J C.ulI>. 4_JLq 4_<_uLu_o ^-us CaxuLc Jl^ ^j-^j-^^ (J -0 jjy ^ t^-t£) duL^ L^jV 
L^lc jo Lc JljJu_uj ^jyii^. 3 j ^ LiS j-lC 1 ^**( i ♦ -v-j tCj[jL>. Cj^Lj ^j-c ^sr uaJ CLiVj-«_<5 
CjJlc Jl^ 4_lJ_P_l>-jV| 4JUjlII (j] j-^j 'd>^J • u..i.uLII Ct^jJI jjJ5 ^j-c 

C-£)j IrO tl J—>«-J ( ^- t -± J> ' '^3-^JI 4_LJ^_C>JI LSLjJ_d| Ijlj flJ ( ((I CJ^LulJI Jj£"l 

L-bj-t^3 JJU-u CjLu (jyiiil daLl>JI 3j-Q>.Vl ( j.a,<t„>JI Cjlj-U.f.iJI ( jy ^ (^j^jJ.1 

JljL_o ^jfc Ls ^-1^. Juj-J Juu p ge tiaj 1 1 (jl J-^J ijVjjJI ^1 4_u_ul!Lj 4JLaaJI 

CjVj_>ul 3l_L>J CLOO ^j^J jLt-£3 jJLJI (jl i 4_xSLj J-<3 V I 3jL5tltl CjLVjJI 

I J_4s ^ju t 4_«jLu£3 4_JLa 4_^uLu_u ^ a-ixLaj ^JjlAj l^jSI 4_l1SLlA 
j lj 3**( > a I (J-^. I Cj 1 j ge uaj ^j^j (j ^_t!o I ^i, I ^L^rclo Lc Ltl ^ I j_t_u I 
^jj jJI Cj I J J.t.u (jyJ^l cr^* ^-^^ (J-ojjT ^j-u-u J^>- ^Jl jj V jl t4jLc-*JI 4_<^_t£i 
4 3"< t Ij jlj 2j 1 xVL L^i)j-uD j.*-<-u ^J^geJ <LutJ (^1 . ^^LtVI l£]jU,L 3jj1 tl 
^...1 C 3j-jL>JI LuUl 4jlSJj Ls ^yLl 4jULj (3 , 8) j| Jl2^_j Jjjj SjjLs j ♦ i 1 1 . 

♦ 3 (Aaa) < LtlLgaj 
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b±$±SU3 bud ft) tnt) £j\± 6oj9JLjlS^ 



(3-i-j-taaiJ 4j^_uu ^j-uj 4K I Ila (j-o-J 4jjJ ^^LjUJIj Truglia J <Lu_uJJLi 

La JlLs 4_JUI <"'fl>J llil^ LlA (jwOj ♦ ^"AVl j-ubuj] ^jLuaJI 

i 4_t-o L>J I 4j Ljj 1 u^a lJ7 ^ Juu j-iu-Ij Cj La jIajQ ^j_a La 

♦ C(4-coLu-qjlj Li! 

7i"t a . c-lj-o V ^ 1 11I j 1 n ^_)LLs cj! j ^jLlill ^jl^ Ijufc j-aj 

J f^t*i Jlj3 (jIoj^-^JI ^jyl^ 4_LbLi^>) Jul jii 4-u-t-U ^jl JlLJ! ( MCi ^jl (j^»-au 

^1 g-^iuj ^jlj 4_pajSL>JI cjLjlitlu'^l jJ3jj (ji L^J ,j£L<aj La£ iOljLAil 
ij^si ls c l jJj£A\ jVjjJI 4_^_j_3 r 1 1'<~< ^^ejl L^-Lpt^ . 1 ig^i cj-j ^-aV ^>*-^ jjc1„lm,4 
^j_u_j_jj <JjL>. ^(^JLo-tTuJI jj^L-J Ij » ^Ij-ljjVI ^y-o-t-uj jLt-^j 1995 
t j-a llUjj tJlj-o^M (j-ujjj <-j (^j t^TtW Jean Chretien Cx^yZ Cf^ *L)j>^ 

(jf J-l^j t^SUj . J^LojVI 1 < A-^-" C-<-La-tIaJ 3jjJl>. 4_uao£L>. 4jjl J^L>- 

<JLo_IL>J ^jjjjJlj 4-<-u-tju Jj, I (jlj tL_aL^ jjf ^-o^SL^J! ^LLiVI 4_s aae L < u 
(^JlII t(Aa) J l^tlcj 4jJuSL1I Cjlj-L-ail ^L^J! L^oluaj <^ui^ 

^Ljt_bj ♦ 4-1 .ujLa 4_JLo 4_t_uLu_u ^L^HjLj 4_cjSL>JI ^L^jV 4-,^jIjJs1 ^j-u-uj 

CljI£j .oLjUeZu^! Chretien oVLoTc^l j_^_<_u j^tj ^..Lr c< ua 
The » : Jj^j dcp^ ijiwL_o ^stj Lr ic cu^ic Jl^ New York Times <LLpe_*^ 
CjJlj>*j . (^JLaJ! j-jJu j^-ij^ ^ 33 ^«Man from Moody's rules the world 

4_j_ajfL>J! cjLlitljVI ^1 Jji?^ . LJ! jIL_ul ^ 1966 ^Li ^ (j-uij 



115 



c-jLstt-ual p Lj t(JU,l 3,$-*-" (^5^^ ^ <i**M ^ . ^1 ^_<_uVI ^IqJU ^ j 1 < ^ H 

4ILjjIjC La JjL^ jjJLj 4JLJL>JI ^Jufc 3l_Loj £yA CxjLc Jl3 JjJ_<_ujM . jj>-T 

4lu_uLu_u <-<,-u..,.u c_jbeX.VI JLj Ju9 JlLJI IIlA .^jiwVl 4_ujjjVI ^jljiLJI 

CjI m, ,„jIU) .^Vl 4l£ IjlA ^ jj! 4^ Juu 4j! ^1 . ^cUl^-VI ^JljutJI 
. c-tj l^-tial I (j- 43 4-cjSL>JI CjI jl^jl ^jia L-aj-ujJ JuS ^_)L^ t J t j-a^M (J-^JJJJ 

dilUlj ^cLu-oJI j-pat * Peter Wallenberg j%j jjlA 1994 ^Ix. < ^j>^ 

jJ_S_1j tCjl cL-LuaJI ^j— 4 La^ j c j 1—tjlSLt-o cjl_L>.Ltij ^jLuaX ^<-u-ujJ I 

(j^ujj t B joern Wollrath CjIjJj^ (jjjj^tj (jl^j . 4_uaj£Lj*JI 4jjljJ,l ^ j^ejull 
t l^>j Laja 1 a 'ic t4-t^ljj 'iK i (j^QJI CjL.m-L.uj-c tSkandia 4nn <»j^ 

Cil J-Luj,ll oJJb t 4j Jjj,.(-uil ^.cjSLj^JI ^ jJI CjI J_u_u 4jtlsLa_c ^1 Lcj J^ (jl^ jl 

. Ljjjl 1 ^jir (_3jIjuJ,I 3 jjlAll jLu-oLi ' *j Leaj (^r\j>JI I j_a ^1 c2ajL£ ^^pJI 

J->«J 4-j J-jJ-caJ I ^jjjJI dll J-U-o C-<_jL^ Lc SjjCjJI OlXAi ^yC Jj>*\j Zk ^ C JjU 

^Ir j 4_aj£L>JI ^.Lr (j-uu JL>JI .CjLullu JJ.I ^-uj! jLu_ol 4jcq CjjL^jIj 
Jal n 1 j_jjLj JlJj3 3JjL^ jLu-ol j-^J t 4j Jj^..(...JI 4jj^SLILj ^..f^j^i til, I £_i^u>- 
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i 

jl » t »l CjJlcj 4 "< 1 <j r, l_Sj-x-£5 j^t_*_u j ( nLb 1 4-ic LcTt>. V I 4J*I JjlII (J-lSj^o ^1 
J-^J . Lu-caj 4j_}Lc (jr A^j>^\ ^jj jJI CjIjlL-o ^ lr 1 g + ,<3 ija ^jJI 3juLUI 
Goeran ^jj-^u^-j ijr _Clj-4_J<VI ^jjj-Jt (j-u-uj ♦ LajLii JjJl^HII 

. 1 996 ^Lc t j_d j-jLo ^ ^^aIa jj^j ^.ir JljJl^IIII ! j ♦ u< ju9 Persson 

4_jJ_c J La 3 4_u3^_\_>JI CjLLtcIuVI 4 ) i ii ^5 ^-jUsl Ju3 ^jLiC JuL3 

(80)^-11 4_jjLj (J < s^Tt \ 4_l-o^£L». Cj I JlC L-ajfl £h« ^^j-Uj (J^jlII £)jC ^j^iLsLjtJI 
Cu_aJl^ 4jvIjIl£>I ^jwO ^^Lajj Juu .4_2jL_uJI ^l_p.ljL4 ^j-* 5 4^1-11-J 

* « 4 j f L^-Tl->. V I 4_jIlCjJI ^idU^f (j^jl Sj ^Jl LxjjJ*» 4l>-L^j L^-jIj 

jl + 1 ti?j 4-Ia2j (j-G^lj Cj\ JlL-aJI jl ♦ f til Ct (t~t<>'*-)\ ^j^LcVl I ^LlII j^5^l 

• ^^_)^_u 4jj^_£J! L_3jwUO jjt .(„.(,< J_>.| LaiT i4_Lx5j 4jLa ( oVl 

4JjJ jj-C ^J-SC-jJ I I Lg3-j| Lljlil I^JS^J JJjL,U.Lr,i.H ( j_uAj ^ La 3> (jjlc^ 

4JIojlJI ^ jx. ^ Jl>JI ^ cjljL>ol ^ jV! Cy Io* 4j Cx^La L^c j <4_ufcLajJ! 

SjLcl Sjjj-uaj 4jjLlll <— a j I l*X\j 4-cLLt^aJI c-JLla-c / 1 /^l ajU-^. 
^LjjI ^ i c L_t_j I j— uaJ I ^j^i a u \ 2 a . JljL<_uJI w .'Jjr ^ llS *> 1 1 jJaJJI 

^pa-A-fl-SfcJ ^j->- La-C ♦ 4-LuaUll 4j_JLo]l ^Ij^L^M ^Gj_a CjI t u t 

.^j^j-^J-cj J^z-* (jt^- cJ^^ C>°'J Cr^ O^tttiAVI) jljjLj^l c-jLl(,lTlvI 
4 4_ullVl SJl^jJI 4_^>»LlIl 4_^L^VI 4_jJUI *LcV! Jjj^j^j^ ^jS-I 4_o^Lj 

X! 4 <ij<?tl 4_uj-c<oj 

IjLIl-Lccuo 4 i , ^1^-<j (J_3^ <— > ^vLt-u3 Um»^ :j-u_CJI ^^-tiuJI ^LL>ij 
4jULj (13,1) Sj^JI ^1 c-jbt-^lj cjLij^cMI 4>^-w 1 1983 ^ 
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Jj JlseZtlt 4j>-j (jr^-J 'J^-y* C-Jbj OJlc I Jl£ I 4-t(Ja J <HI 

4_t£Ljj-^VI SjustlUI cjLVjJI juu cjjL-^ jus LuUl jl i 1992 ^Lc ^ 



.^^^l SjuLa jL*-^I j-^j ^^yic LfcjLo-ij L#] JUI 

^uj^j (jVI LaJ Cj Jj>. I 1 g i n<i > 4_t£jj-a^M 3Jl5cIL1,I CjLj^jJI <Loj£Lj*. ^^yZo^j 
O-uJI I 992 ^Vc J_u (J-dlul L*_Ljt3 . Jlil (J-"tj <3^^ Cr^*J-^ 

t^-Aj2 3 1 to III 4ju_uIj diL^^Lt-ol ^lj-^.L> 4_x_L>-Lj JlCj jJs (jL^ t^j^ij^i 

iOj oLLitluVLj ^j^-^ Jutjj t \ jjj t JjljJLa ^^^jS!^. ^LajLj V! 4JLuL>u 

q ^IIjK j LulL-o^ James Carville (J-j^jl^ ^j^^o- c3-^4i ♦O^J-P" cr^ ^J^- 1 -^ 
^jVI La! .(Papst) LL jt 1 >mj1j 6^ ^jt-<-^ tCjjJj ^JjJalj u coij 

Li>. . j^jjJJ (Jlil 3^ J) ' " I ^->«^ <>>-Ltl ^e. j < gaJ £) jj I JiSLa 

CjLV^J! ^ I J_<_u t^jj^-t-t-uLn-oJI ^Jlj-J^J tCtJj) «^>**(tl ^>Isl (^J^J (3-5&J ^Jlj-J^ 
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^j^jLlII ^_j_i£LII _} jjti! Ijla ^ j < ^> LU tl j ^ uu ^Jj . <jm 3' 
4,.t,.u.» Lajj-<L^j jL^!tL_oVI (JjjLu^ j-j (Deutsche Bank) ^UVl L_3j-uall 

oL^JLu_u-c L^-Lo jI^j ^Ilii Cj ! JL>- JlX I <~j1 QJ ( dIj <d ( ^Ti ■>■ a CjLliju-u Jjq 

iy-" f\3^ l V 1 ':' - 1 ^ 

i3 JujI^ILc 4_t3t_)j (^\-cQ]l A^juH ^ jJ 4jIj->.Jlo 4J ->o (j^>. ♦ C-t^jJI j^uu 

4J|j-j>. Jl_4J jLcAl^VI (jjjJjL^ ^jJIilLlj Cj^L!u I jl till tjJ^jtJI 

^j-uJLjt-d i L^tS (J-CJU (jy-^^ 4..<-r,L,(..u JJ, I r til ^_)Jj^>- V I Cj!jS-Jl<5J 

Cj 1 JlL-q j l.»,.,(-u I 7T( < til iJT JLi ^ ^ > uj i _ JT U_J I CjLo j£L>JI J^>. ^j- 4 (jLb Lafc ^y 3 
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j-tiaiej 4_tl^lj^j-4JjJi 4_*_uLu_oJI ^jl JjfcLsdu V l (Monetaristen) ^jjJlSJJI 

. 4.l<Ct->J> I Cj \jj> I j 

4JLuL>J I . L^jl^H^ljQ ^_-a^La 1 A*** (JU.I tj-ulj ^Lpe-Jj ^Jjula JJl^j (jl 

. 4_^LaIL>.Vl 4jLc^JI 4jj_i jj-i (j<-ni 4_a^£L>JI 4_uojLjua L-ct-t-u UJ^ > ujflj (jPii 

. 1995 ^Lc Chretien "iK tl ^Ijjj-II (j-u-uj ^1 < « <u t ^£j L^£" 

jJ>Llijl>. JlLJI C_cL>. Jl^ (jl^-lj Lg^j| ^If I l^t-w Jl^ sjj^ la A\V1 

^jUj .4_jJLLijVl 4_dj£L^tl] 4_u_ulIL> JL>JI l£Uj£j .^Jl^I Lgajil 

^-SL^j i I jj-u <_jLu_uV 3j_jUI jjllu ^^ij^-^j 1992 ^Lc 

i^U L^J 1 (g**< CuLS 4-j> j l^Ju or Jl£ OjI^ 41jLc jj^m ^ lr Juj_j 
^ I 4 (Ecu) Lj c-u-ctLigeJ 4jj LaC ^psjjJLi L^SjLta/j L^-tSL< u ^j^L-tuQ Cxi 

^-jjjj^l JlSJJ I ^1 h 1 l_c Jl_L*_S . I j Ur 4Jjl JlL<5 «LuLu> <iLoju 

^jVI ^jOJj! Jl^ t4jjiJLc (jJojj^ Cj^LjL«JI oJlA 4_c J_j La ^jl ^^^JjtJ ^jl^ 
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4 inrti < . < uaj jJb Gianfranco Fini * JljJlj>JI ^"i . n M.Li] I t t-3j Lalll 

Cj I JlLcuJ Ij Cj^L^jlJ! 3j) '-''^ * J^l^-*- 4 J- 56 - 3 (jylr L^-tb ^fLstliJI u^-uaj t^-cVI 

uij j ciJjUj jJI j I jjj j-jI Jiu jJLl9 .4_*Lc LgajiVI L^ic ^pll SJL>JI j 

VI ^(j^tioi V 4^U,Lj (2) jl JlS qj JujJj 1 4 j rt'v 3juL^ jLu-ul j^Jlj Ja^LL 
<?Jl_A jj-jlj La l1IL_LA Js|j_uiil 4_Ac_*JI jJaJLlI 4_^>»j dh^J ♦ S^-JLl^ (jlj^L 

j-ujj-A j-ILu ^j^jj^l^ . ^-tS"! La I JljI Jiic Cj ! JllcoJ I lILLq m^jTlJuj 

^LtVl l_3 j LgaXI ^ cj>LjjlII Jjj-Latl iKlaus - Peter Moeritz 

:^Jtill ^tlJ! ^.ic j-UUJLl ti* 1995 Cy I^ (Deutsche Bank) 

Liil Jl>-1 jJjLu LcJ_u2. 1 <i m i nil CjJljcj L^j 4 j mi (jylc (jj » 

(j? c-tjj .^^icl SjuLb jl ♦ r uL (exit risk) I jjt ^jL>JLl j 3L^l£L<a 
Jujj 1 <j j r f> V i4oKJI 4-jjl ir^**(^^l j-tilll JJ-^- 4 f^-^-H I JlA 

. 4_a_t2_>JI oJJt £ya 4jl2luX\ 4_<uL^ ^j^I 4_ujJ,I 4_^_jjwC VI SjLstlUl 

jJI juaVI iCjLc ^jlj-^i CjLuI t^>.VI j^laj 



in 
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I 993 Jula ^jsejlII I JJt> j-Lj ♦ 4_JLIjlJ! 3' J) ' \ cjr^! ^J-^^j La (jj) ^" Cr^J^"^ 
3 CjLjVjJI (jL^ I Jl^j .^La-^Vl j) Ml ^jLcJI 4_^_l3 £ya 4jU,Lj Oj miT 

.^_AJlLj CjLc (jlj— j-jseJtJI (jyic 4_>jJlC (jy l£.l SJljL^ jLu_of jjij 
(J^jqLjQ j^jJlJLj j La-TiTn-u V I <Jj*_>«j jjV LaJj, aJ ^ ciJLaJi (jj-coJl 4jUaLfl 

J^lj jVjjJI JI>jV ^jS-I 4_p*L> <>a . La 

.4_u_OwVl Cj^L^jlILj L ^L£bJ £ys ^JLaJI JjJ ^jJ La ^ ^yJjVl 4_x5jJ,l 

cj}La-*JL> ^y-LLil^l ^ 4_j3^jJ.I t ftjl ^ \\ ^jJ U_4 4jULs (60) jSLiu 

^^yJLfcVl Cjlj->.jJ, ^Ktl £j_a->JLl ( fl La > {_y$ L-JjJLi La £)| L*£ t4-u_L>-Vl 

La ^jl jJ^ju 1 JsjI 4_u_uj(jJI 2ULaL*JI j u Mfr^H gjlj-lL^ . (40)j^jjJLs L_uL^l 

^j_c (JJa I (jr £[_jjwoVl ^-cj Ml ^jLlII tj^jjJLj La^3L>.L>. £>c (jia-LflJ 

£)! (jr b 4_3j 4_xSLjj^^/I CjLjjSL>JI J£ LlA £ya . ^UJI ^LuVl qjua**. 

La ^ 1 r < a a jUj ^^LlJI n! >^^Vi ^yj 3j-u£ £-1 j_> j j La a C<-L^» Jt^ i3j-uil 
^jJLjLuII 1990 flc iLLa^ .CjIjjI^j ^ (J ^jju^\ ^1 LgajSVI c_jLuj 

J j j > ii ^y-Lt.-fi .^JLlII 3 JljLHI jLu_ul ' ^lUtl 4jL^j I 

Jol ulUI jJ cr lc 1994 ^Lc ^ jl^P cij j-ilJJLl JliUI 

^Lbj . ^jl LgajSVI jjlJI l. lx^v uollajj ^jL^ <J JJ1 j-aVl LgajSVI 
til] jJ U, i3 JljLU! jl t i mI L_u j-ai-« 1 -tclj . ^jla^-^JI ^Ir c-ALxIl j_>.lj3 

^ \ C C<JU2Jjl Jl^ cliLiA 3 JljLLII j Ljuju I Cui£j 4 JuljlLc ^_a-5 4JL>. ^pUJU (jL^ 
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L^JjI j 4_j_>»j_<_u_I,I Cjjj£J> i JlJ Jj>» ^j- L£u&\ 4iL>- ^LaJI cJi_t-ajj 

. 4_o^LjjVI L^jI^Us ^ (r^^lj (J^ju 4_jSLj^oVI j_jL-£3l1I 4_i£) C<_>L£ C-ciSj (jr^J ''^^ 
l-£>j t,l £_5J_3tJ JlJI (^jLj-oJI 3 JoLAll jJi-uj (j-jaA>. 1 '<^>jl I * a % J^-J ^Jj 
c— £>^ uall (jlojJat JloJ LlL>. . Jj>- ^-il ^jyij CjI j) *" j miT JlLo ^LlVl 
t^-ojl j nil ^-3jJI p t-> < *. jl J <Lgj 4jjLse2tjM L-fl j 1 i t, 1 j^jliVI > < £j£jX\ 

i 1995 ^Lc CjJjIj ^ lr Jj Leaj>JI oLcjj-tiJ,! cilllu cJSL^jj 

iaUJI dUjJ JjUJI ^LaJI ^ 4"t>> jlk>\ dul^U Cr k. 4jUL (7) jIjl^u 

^Ij-uj! (jr^l Ltf-^Jj-b Cj J^wj La ^jLc ju-o SOjLUI 4-uJlU ^Psjj-ojl (j! 
t— £ijl uaJ.1 Cj J n JlJLJ)) :cJu_olj 4_t*_£ilj <J£Lj <J j nj* 3 ) tj^aVl i^LlVl 
4_jJLXI 4_<-u 1— t-cuJ I 4_jj>.j_1 ^ \ c. (y\ <; \ LaJ i jVjjJ! 4_S_Lj_Lc 

^Ll ^ er 1 /^ ^jVl j^uiVl ^ ^jUlj lT>J! ^ 4jULj (20) 

^yJaj ^LjJI j! > 1 ^ V I ^.^jJlJI j mi'i ^ cjj_>JI Ijla ( r >-LL>ij i 1995 

4_^-x^ ("> i^in-^ ji Jj ii>Jj-^4J jVjjJI fj /ya-rh 

,j_>.Lj3 ^j...l5sJ jj2»j ^ys>[jj^}j jJxjI J C-jL-^I (^jJI t j-j2>j_u C<_}L£ Jiil 

Co*.lj JlJ Jl>. (j^J ♦ 4 jl J <i**< ' 'it, I L^IjI^!lluj z 4,.u. all L 4j^Jj^I ( _ ;r >.jL>JI ^JL»JI 

j Business week JojS ^ jl *,-ViV^I ^jj uu 4 < ^ > ^> V< U Cj5L>JLIj < aae uaJI 
JL*_>. «4>jjj£jJ.! cjbjl ua U j_?c_0) CjjL5tlo t Economist jf Handelsblatt 
J-uajj t^^u^LxJI 1 gj jJ_u <Lu-L>») cj^A-^aj J^cLtHJI ^j«?ej ^j} ' " ^ I j I ^" 
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6uQl)$oJI £9 



4jj^jJ,l L-£>jl ^_£jJ Lo i h* ij~> (j-o La ^Jl 4_ya ^_jJ I L^j^LaLc/s 4_<j_t3 

^_£) ^-j^-luJ I Juii Jj"J-3 lLILlA (jl^ La jJiJJI 4^>-j (j-^_9 

ciljLa (I ,80) jJaljJ! (^r* CxjL£ jVjJlU 4-t2a2j*Ji 4_^_i2JU . i^W j*tn 

J g&j j^jjJ! LafT . J-cLuJ! Jjl j-<-ut juLoi ( I , 36) <j-cuJ $ 

3j-j_>JLj g ^L>»jl c j ta III (j<^*^ jl l^j^VI s.1 if c__<_u-£>! Ijl^Laj 
jJiill ojj-^" ct^ JtJ^*^ i Marcel Stemme 4 <T< u< Jj_ujLa »jjlaa]| IjlA 

Deutsches Institut fuer Wirtschafts) 4j^1 uallSVI CLij^t-AJ ^UVI i^JlJ 
^j^Uid cjIj j < aij ciJLjfc C(.(.axl)) 4jI JLb L^lp- 3j-x->JI o jJt * (forschung 

^_<-uJ_d lJtH^ >J a £_<_uj_> ^j_£Lj . jV^jJI L_3^-U3 j»*_t_uJ 4_u_alIL « I Jul 

l£ jJI jJlill (jj jJjLgs (j^ujil ualaVI (j^uj iMichael Mussa 

^Jt^ ^^yic. 5Lxb ^I^J-uVl t—f>^ LeajJ I S LL>. J)t"t Ll,| ^Jt J-^Vi ^ SjjflJ I t^J^J 

c ailLs&jO ^2e_J L?^- J-^^^ OJl}£ ^t-t-o-^l diM-^tiL (jAJLoLLiil (jl S(JjJl*_a ^_ijC. 

cj5L^jlIL 3 j^-LII <j£. Jjjj-JLl * Klaus - Peter Moeritz jjt . LK 
j^jjJI ^-3j-*-£> j » uj j^ajG t (Deutsche Bank) ^U^l i-_3j-t-^II 

w ^jjr ^ is-*~aS\ a 1 | ^ ^ tl i bjL^J t « 4_j^j^_a I 4-t.i-u L_u_u 4_jj?c-JJ i k I )) 

a 9lA uaj j-jU 4_LSs-<^j (jM->- t 4-lli±£) Lui 1 ^L^^Iu_«jI ^Ir 

.4_lHjlII i } s ^juA\ Jj^» LuUIj cjLLil j-a jJI ^1 >ua!I ^ 

^/\J^LuJ,! £ja ^y^lajtil 4_txILiJI (jl . (J ^yAla-Lq jjumJH ! JlA 'l>^J 

jj-oL^Vl t (Global Player) Lr ll-x3\ ^^XulX\ Lr Lc JUI ur* 

oJJb (jl . jLuVl 4_iJ,Lc 4_£c>»j ljr h L^j jJ 4_j£Ljj-«f CjI i <i < ajjQ 

4-<a j^L>JI ^ gt 1 ^ aJ g&J La_3 ^ < L^j set 1 ^ ^ J_itJ Lj_i Cj Llillu JJ> I 

(JJj^jJll ' «-a|jUfcV c__<jj ^L> (j^lJiJ L^jL^ ljufc 4 (j^J t4-^J^q VI 
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L^j ^ Jlj 3jLLI» ^La «Moeritz 4Jj_ioj La <. < > «<, >>>>n ^ oljVjjJI 

(jLcj— <-u jl . (((J-oLSULj 1 1^ A L-ij-LLaJllj ^ cu 1 1) ij^jjJI L_£lj-a-£D ^.»-l.u Sj t ul 

^TL-Lvj ^J^l Cc-ul tj-uI/Lys j-lC (jyljC-J ♦ ^ jlla^a J-A La $.LlC Lj ^Io^jJI 

(jl_jL^ . 4-oe_u IjJL-u*^ I £Jl#-> (J ^1 1 1 I Ju-£2_a 1 tlajl ^ >L>. L£Lj^_al 

(j-ou^J! ciijJ 1 1995 ^Lc ^yjs J^j! ^ j^jJlJLj o.Lv ^\ <uiVxl\ 2LajVl 
^jt ^jlc SjjLs c>-uijJ)) 4-t£jj»aVl 3jL?tlll cjL^fjJI (j! g-^-t-uj ^JUJI (J7 £L^cVl 

t^lj-uiJJ>C. (jl^ SvILdJ I JlA (Jji-SJ ♦ ^ ^jj-AJujl lJl£|jJ « La LLnTu (JjLflJ 

. Jljlj La-t^i Cj J_?c_3 ^.J La j) A^ t(^jl j rttl 3j_jLiJI jju-u Qs~\fi~>* JLilo^L) 
liU j£j 'J^^'J C) \ S^3*^\ t_3j-x-0 j-JU_aJ (jl JlJj^ <Laj£L>Jl_a ^j£>jJs\ LJSj i^\s\ 

1 (>>j! <cjjjj£jlj^ ^ jL^a^VI IiLu_ol i J^jLfc ^i^l^ ^yJI <.ll>a-'JL> j^sVi 

l^^Li&i> > 1 Lgaj I I Jute ^ylg jr aVl ^jjj i 1 l^jSVI Jj^ ai-A jjl ulS Lu-a ^ ^'^ 

ji^V! cJUJ! ^ j n<tl £VL juaVl jIjuj LajJ^i ck 

1_4_iLj M-XI ^ 1 r 1_A LI LL-£dIj t^j ) Mil j 1 2* £t n ^ILJ t B^LuJI ^_uc 4jJualII 

. ^^^^ 6^ cr^ 1995 ^LxJ t^VI cjLu! >^^VI ji^iijj 



j^jjJ! L-2uuIa L-u-t-uJ La^ t^jl l^jjs! j_a-> ^j-a 4ji_£^Ij q\£ La ( Ll^j 

Jl2_3 (jLjLiILI 4_u_o1!Lj Lai .^JLaLaJI ^-a S^_u^ JlCI ^_j^_<_uJ 
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jLc^ Jj t(Rezession) ^jl >^^^i j-clll Jjn-a ^j-o ^Laj ^LLJl 

JLc_aJI jjulJ 4 <ir 1 a £y* 4_Z^lj Lqj t (Deflation) ^La^Lj^l SLUj c^»o 

UL£ (jy^-JI 4_j?e_u_iJI (3-2->o ^ 6^J-*J Jlaj tiUiij i 1 995 ^Lc < ^i>>- <jy^ VI 

iJT JsejjjG (jyi^-J ^jJlA (JSLj >>- u-cuJ ^jJI j-^^i ij^jjJ! ^jCJlJ Lua Cj^LilJI 

(I ,48) ^1 1 1996 ^Lc ( h _i Ljr £ tj Lga-J jVjjJI j-x^ jju^» ^Lijjl ^ 

j_L>- (jyl^- 1 '-^**'" ^ O^L^jlII Jjl (j! J-A I JlA ^■iat.aj 

j-tlu (J-^JU L-bj I 4_ujjItSL]Vl lLxjjJI CjK i mi j-uC uLxjIjUU JLU ^JLc 4_j 1 
(jj)^>.| ciJLafcj lA'i^^W j S^oJI ^Li-oj ^^JjJ L^j j-uo^-oj ^Jl i^i a ^c$J 



Lt-ti-U-llJ 



JLII Cr ^ ^ <3 "< > 4 a iMoeritz J-a-jJa ^j-^ 4 J^j Jl -=?^ * ^ l^I 

H Lu.It (j^Jklo jJ! (j-<illil J-A I JlA (jl^ L^JjJi))) ijuu^J Lc tdjL^tllilj 

CjLjV ^ii 4_u_u_xJLj V 4jLj 1 <>lr t*\j-a ^Lj ^ jl^r 4_jjuuJI ^JlA qjjjij ^ jJI 

.4_uIjulJI Jjuij! JjJj diVUl>.l j^l Cjjlj i<Gj£i 

^Jt-tTuJ Lc-Ll>. CjJlsc-U-o Lo ^jylc Ij-tl/J^a ijj_JLc JlcLusJ! JlLJI jjlli-c (jyS 
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ijL^_*J1 JjJ_LiJI ^IjjjJI ( j.a.LJj i Jl^C-C j_Xjl^C 3jl Jrt J*^ .(J^JlILj Cjl_C^SL>JI 

(jljJLJI J-^I ir^i a ^^yJI it 'i ( (i c-xjLs. ^1 i J i.ojt jJLJI Ijufc Juta-o 

c_jjJl1I 4j Jljj La 4^>- 1 j_a j-jjL^J, Jjlj Ju3 . L n! l^ls! 3 JlC.1 LtaJI 4jj_u_uVI 

J_l9 ^ l^luoI jJa (Bank Negara) jMjJI o jui> ^ ^Jf? ^11 i_a ^ uall 



_CO^t_J 



JJ^JljJI ( _ r JLc LljULIj LuLLajj-Jj ^jLjLJI (J^ Cr^ ' ^J-^A ' £)j 1 < U £-a 
j.».lu (j<^> <? •> )Lb JuJj*. ^j-* 3 ' *J <V *M ^y- UJ Ly^JL>> ^-Ic,, L*_a <J-a-*J Ij 
j-aVl t fiLL^_L^ t j_a 4_jUL 30 JlI^ jj I j_u£ LbUiejl jVjjJI 

Negara a ^j-n-uj , ^ J l£Lh-" e?^ <— ulaiJI jIjI (^JlJI 

LiUlij i LL»L_u Price waterhouse 5_xjj_jLoJ! CjLsL-u^J! ^jJ ciilijllj 

iJT Jo L_tIL>. I 4_a-tlaj t4-iSojl <—<jj ^-^J-^ 'i3- > ^ m£JlJI ^jl^t* II (jIoLiiejVI c_c-i-(-uj 

. ^(( Lj JL>. 4_UlUI Jucl J-tC. ljM_l (j? < ^ J^I t Jt-^il ^^Jlj-u 

jl£.Ij_2-j I jlc 1 ' ^ ,<3 > (jVI i^j-oL ^ iL-bjl ^LljLv ^Ij Ij^-Aj 

3 j *>o (jy-iiC ^ ^ mi 1 1 L-£>j-u^a {jr^- I i^Lj a 4J (j^JUJ (jy^-II 4-utUI 

CjljLu^il t j_4 ^j-^jJ.1 l-^j t^tll 4j j^UIu Lc J^Lj I^j>^ 'Negara ,j\ dUj . JUI 

^ j CJ 3^— l-l^ (j^J LP^li U"* 0^3^^^ (jy-^- ♦ My^-tSLJI ^-jl>-uJ I 

c-^jl i^t,l CjIj f^ir ^1 (jjjt-iJLj I jjI^ Lc LJUfc^ . Ijj i fir j~cVI ^j^J 3JJJl5C_C 
^/U_u_uILc t 4-Lulc 4 1 (^ya Cj Ij LJlX I I L^C j_c^?e-c LtaJ Lj_c Jl>. I j cILtSj 
La I jlj . jJL^LS j-ii-^l L^j-co j t mi jLi^jLjj 4_j_uiil 4LjjlILj 4 n^i 1 1 ^jl JuLLi 
j_j_JI 4_>. jjl Negara i a^L^a j£"Gj 4j1 <V\ H 4_xb Laj Lajju_u ^^^-^tjl 
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6uQl)$oJI £9 



Jl!U j-p. 1990 ^Lc <y3 L;r cJj^ Vl gUl>Jl £yuu ^jJl ^j^Ji J^-Jj 

4_j_l>- jLlLq ^jj-jJU,! j-uL^a jljlJLa (jr^J 3 Jj J_*_a (j^^-i (J5^>- (jr^ * eiJJj ^.If 

4_i£Ljj-cl CjIj_U-o 4-i-tl^J>. ^JL ' *J ^-*- L - u LloL*L5£jI jUiutfl iJ^J-t-aJI 

Juvjj ^V L^Jt^jj 4_uLiajj^JI l_3j! jIj! jJI < JoJjjl 4_j_bcJJ 

^yla^ej (jLS^ Negara £)! VI .Jj^Iu^JLl ^ j~>»~\ ^jjse-A jioLie-a ^jJ^j 

.C-t-LJse-aJI j— oVLj «m t . ^jl jJL 4J* 1 (ft a Ski 4_tCjIs 3jucL_ux-» 

Negara oLlUjc (jr ic < > uLUl cJajJI ^ ii_3jj9jJI i_3j JSLI 4-i.lu.~J Lb 

Uj I^JjUw Ju3 ljjl£ jJ» 4JjjJI < a-iKlb oLjLbll ^yic 

£j jJb i^JjjJI 4jLiJjJ 4jtxIaL>JI ^JLaJI CjLlojjj ^JusJ ^£ ojJ*jL>. 

^-j-LaJ ulJ (jy^-II 4_Jj jJU -ij->-J V I r < g < g* J > ijj>-Vl (j^t jtl i_f>j 1 i <~\ t, i 

^ ir ^!jj>. Negara JLj > JL>JI aj . 4-lCaLt, I CjLjI u*X\ 4_l3L-o 

Jt_o_Lll ^Liiaj jl^ji Lc_Lo».j . 3Ij_?ej alla>. I £2u&\ j Lcia_4 (j£^l 

^jl jj LtaJLj (jL£ La jl t 1_jLLsL>- ( a 3 j-^-U j a * 3» (jl^ '(jr^JUJ^^ 

I j_a_5e_<_uJ I (jP-Ji 4i2.j-<_uJLj (jr^9Jj^ JLAx! I ^LI^J ^j- 4 (j j-C^iu-Lu-u (j-l^-J LL^Jj-jJ I 

cJtL 3jLl,jl>. 4 1 993 j 1 992 ^j-yjUJI ^ ^ j.^U cJiK ^jJI j-«VI < L^j 4_Lxj 

^ j r j g> a L<aj 1 Vjj-(-u-<a j jLt-^ I jSLaj . jVjJ CjIjLlLo 4lu_o ^Jl j^». 
Jl_Lcj t4-j-t^a-Lo J *i °> j t«Ljj_LlLc ^b 4_jJLc ju^I» _3 4_c*^jL*i,l 

.cjLbjL>J,! ^jla JlLo ^ ^ Jl2^ (j-\_>JI 
LojjJLfLII dajljaXI JUI ^JLc ^l^r ^^lc Negara 4_jjl f^a jl^Juj j 

i^l j^_u^U ^jI_5c_<LjVI J-41-tii (jr^- »4j|i jjfc 1 j % m in ^ jt IlII CjIjJ jltil 

jlj 7T( i n l JjJ^J Ljj-JLiS' j_Jt_u^ jJL ^1 Laj m^j < aj_J| i Jju 

cr^J-^ JlP^ tJSljLA j^t-uu c-,«.La>. * (Dollar Vulkan) «^jVjjJI ^jl^ j-JI » 4_Ajb 

^ 4J j I all I 4_i£jj»aV! 4JUjlII dJu-oj! j^j ^ 4-i.LLuIU j^tb j^I CjIjVjJ 

t 4jj-u_«VI 4j}£jJ.I L-ajL^m Ly Jb Li j .4_x^jj^Vl Sjl^cIII cjLVjJI jjjow ^jU- 
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Economist 4Jbtx CxjI^j . ^^Li Juj-j L« cJQiUj L^jL^ (jL>LJI Lai . j-LJJ 
c j^j cjLb5L>JI ^-IsLjlj 4_JLv 4_j? 3jjLJt-d 1995 ^Lc ^ cJLtr jl3 
^JllA] 3jLs)) ^juSj ^L^jVl ^jla (jLa 4 3j L^eliJ 1 (j^jj_^t-uVI L^jl£j_tHjj L£jj_al 

LSLj^-cV 4_j_}|_ji_a 4_jj_u_oT (Jj3 j-aLLu (jV ^JLjIo*! l1!LL& (j-ooJ (jVI (j^<->- 

£jjJI (jy^l ^-Lst-^ 3j>- l, ' l ^ ^'^"^ ^jl jlLJI oixjt Jlj3 V jl ^jLLa-LH 

. Lu_uT t_j (_£jJlJI ^jl^_o3 (Jj_>o 3 JLC 1 LcaJI 4j^_u_uVI ^-o VI 4_paLb Jib . 4J*L>J I 
jJvVI l_3j-LJ! 4jjL>JI CjVjL>J,1 jj-Lalu Ijl$J L^^L>wj 

(jl jJlj j-^I LLa^5L>. clILl^A ^-iiL_\J jj . 3 J j* f 11 4j1 ^ n j-u±u 4^jL5t-« 
(j),.L>. (J-^>-i (j- 43 4gL.c-Li.i->j^ilj 4_uU,Vl (^ILc^j>JI ijr icl i4_ujjjVl 4^j_a_>JJ 
((Jj-i£ Cjj-^JLa) « ^J-taJtJ I JuJaJI)) (^J_>J ^^Jt 1 11 ^jl V! . 3ji».j_a 4_ujjj I 4 i qf. 

^ylr L)Jjjl J^lS J^Ib J l^J ( ri i4JjjJlj J)jJ..i_<J*1 (j-tJ £-Jj^L<£> ^Vjjl C-AJ-UJJ Ju3 

4 1 11 ( .iJJJ 4>JlA ^ylr I La Jj->- JJ Juj t 3 jji^ntL Ci.i.ia-iJ 3jJt£> ^J-c 

1 (gj^*^ . ^jjLUJI SjiH j 3 jJL>- ^ ^ y ' •• L^jLj 4_42j C-JvjJL^Lq 3j-jjLuaJI 

^-IjVI (jl JlLxJI CjLo^SL>. ^.Lx-ujj 4^LajjI ^jj ^jl^ (^JlII i^j^j-II tiUj j^lj 
3j_aLjl>3 \ c 4 4_j_jjjjVI 4jC j_«a_>J,l Li! I Jul ^ jr <a,.<-',ij (jL^ Lc-i^ 4^jLt!uJ,l ^ Mir 
: jL^JI I! LjjjjI JljJl>o ^4^5 j-oj G c-tjj ^-j L^i (jjSLu-o 

4lj_A 'd>^J t< ^j J *-^ e ^3J3 % ^\ (jl jJLJI 4jjIjVI ^Jaill 4 ♦ j iU 

44 i,i, 1,1 1 j 1 11 3-iljj (jy-Lc J j Sj Mill Jl2j jL>»jI ^. LojjI ^^ylc ^Laj^l J $ mij 
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j-tc L^jM-^lJ l_3 j-ud jLx^oI (jr^JJi^^ -iUoVl <j\ JlL < I 999 ^Lc gJLLa * 

^_<loI (J^->»J 4_i2_i2_>-^ LiL>. 3 Jo* ^^JJJjI 4 I <i<T L^jLSLo (J^elti i Ljjj! (jr^ 
^IjlLjI t (^j-js&_u_o^ i L^J ( ]rt tr^ca CjjL_u Ijlj .«(Euro) Jj^jl» 

Jjj^jJIj uaJ, I SjwcojVI ulIL>>I i2002 ^jLu ^j-a JjVI ^j- 4 

. 1999 ^Lc j-L* J^JI SjuLoJI 

I Jl_A ^j-il yj^" ^ ' " (jr^ 1 iluJ L (j^"<t I £.jJ, I (j-tui 4j I £l3 ! Ij 

J j 7)1 1 ,t\,\ lJ7 £ ^j^il VT( t fi Jj-jj^I ^jl JlL) ^jl cAjJI J-^^J * ^I^Lj VI ^jJmX\ 
(jl JlLjJL^ . LxJL>- J-jL.Lf.tJ I a 111 Cu-u-lJI 1 (gjlr ^ j to n 3j-u£ jLtia-a ^j- 4 
Q^SLj ^jJ L$_5> \ c \ 3 jJj1_£) jl t i nl j-^jG ^jl ^1 ^j^Lstj tjj^J ^jJ* 3j i ^ II 

(Jj^_>0 J_LC L-£> J 1 f rO fl U ^l^-tfollj J-fJ-H J-*- 4 - t^*^ CT^l <: ^-Lrt_} ^jjilsl jJ.1 

SjLseIlJI (_J^J5CL<« (j! Jjfc tlj>_& ^^-0 ^fcVl L^JjJj L^^S^ «(J^^>-i ^ i 3^ (jylj ^ i <^r 

4j| I JlA 

L^_Lo JoJ J (JSU (j^J (j-I 1^) ' jL^O^I (jl JlLJ 4-j-cal! L 4 j < .il,-j,.t.u 4^ljL?E-o 

c__<_jj '(jr^JDjI (JO^J- 4 l- Sjwuixo 4ja- 1 > ^ t, L^jjLxcu] ^JludJ 4-lojJI oJJt {jjC 

^^jJ-C jj>.^I ( jJajL4JI ^1 L^-JajU (jr^^JJ^I jL^VI ^jl JlL J^jj-u-o I JlA <jl 

^1 to**( < ii 4^ (J3^d L>^ ^ ' CT^*d L^ 1 -^^ ^>- <5 ^^ ^^-^ J-^ ^- 4 - 4 (3^jl J^ 56 - 5 

j—^_A_J LcJlIc ^JLcJlII J-t-i-U ^3_U3L7CJ t(^jLnlll jL>ijVl ciJj Llci-d J ^} 

JjjJI j-t-y^J (jJj I j-A . c_x^JL) JjLstUI ^jx. 4j^jJ 4_4_lL> jJI 411cLLlo 

LsLj L 

t^j£ju_U t JLOIJ I ^J-Cui.1 I J-A J}JL>tJ 4JL>- (jy^J ' LlA i J r A . JL>- Jl»jI (jy^lj 

4_c.^_u_j CjIjIj-SJI liLrejl (jyJjC j J) Li ^ r o-uLn,.u jL>ol (3l>- 4J LcajQ t^u 
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4_j_jLj ^jij„5k,1 £>-^ 4_uLl^M ^_p2.jVI £)!)> ^Jl 4-jLcL^ (j j^Jllm '(jr^JfJJ^ ^ J 3 ill 
[J),,.jl.l,uV|] (^IJsuj-oJI jL>JI j^Jjj) «4_uLj Ljjjji C^-uIuJ)) (jV Lclhj (JJ^Lluj 

i 1996 ^jLj oL>Ue_u^fl (jLi ^j-uj . (jjL> 4jlUI_Lo ^ j^j^jjJI 

Sj^l jJI Cjl oil fljJL - La-L>iJ ^^yjJI 3^1 i^U jJI j 4jLc jJI jufc ^_l^l>. 

>j 1 1 4 La-j I j <L!jJ_<iJ ^jJt ijr-^ 4 European Finance Foundation 4 i .< > uj^g 

^yJLU ^1 Urttl Cj^JU-j ^ j-ufclAU 4.u^m oJJt ^yJI ^c^j .Jean Arthuis 
1 4-L.Lai I cjLvljJla^! i^ya 1 L^aju Arthuis (j^juc 4ibj^>. >Cr aj j 

^jr^> ge J jJjLlxlaj 4_t^_jlaVI JyiaLtXI (J^aju cSjooJI jLt-ml jJjL_o>3 ^jIlSLjj 

^ylc »LLc£ . (j^tLo (400) L<5 ^ tlaj i^JLti! 3 Jl>. ^^_<_u 

4-o_C_jj«cVl Sjufleull CjL^fjJI l_3j^jJI Ljjjj! ^lu oj ^jjSLu-u 3 JlcL^JI ^JlA 
tL-bj, ts*t\\ jLu_ol 4_l>- ^. iC, ij^scjluj (jr^JJJ^^ -il_>iJ^I (jlj t Jiill JlIJI c kfl 

(j-a ^^lTlSLj ^-jfcl (^^-A t « 4_Jj I 4-lxj LlluJ I 4-Lll.uJ )) 

^j-SJ 3j^>«ii 4_Cj^>JI Arthuis ojUtj! ^jJj ^jJI Cjr c^SL>JI Ji^juJ! 
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.^jJLLII jL>«jVI »1 m< )1 (J^-l (j-fl 4ijjuJ,l jj^j>JI j-Ajjv j-^VI 4JLuL>. 

(jl_iiL>)) ^ |g Pi i n ^jyltll 4j1 o i^ll jjfc c^JJJ^ (^Jl2_lJI _il_>«jVl (jib i ( j_u_i]ljSLll 

0jJL>L». 4j Jl^J ^jO JuV i^JlJ-cuJI (jyic jl Leaj ^ \ * . 4jL>- LoVT I jlqJTfcTu^ 1 <»L 

^-b ^yJiLlVl >tl <-s jJSu-« La^LjI L pJI j-uUIl ^ Ila tcJwjTu^Ls 

da-S-b JjjJI ciULj ^..Ix *<^JJ>jjVl (^Jrtitl jL>oVl ^jLj ^ 4^jl At,! 
4_j-ojSL>JI 2b j I jll ^ JjscjlJIj .4jULj (60) (J7 ic 4jjjJI 4_ujjJuc L^lS) Ju)3V 
l_3 jl * ujV Ur .»-.L.b til! Ji£ .^yJU^Vl ^J-SJI {y* ^Ub (3) ^Jx. 

^ ciJjUl JLp. jIjJiI^VLj Cx-il^>. Jt3 (JJ^j jl t 4£jLr.aU 4olLjJI 0>Ujl1I 

. 1999 ^ Lull! jj-ujIuj ^pJI 4Jbd] cjL^jLUI ^LJ * jX\ 

4^ojj to II ^jfc 0jJb (jLj (jjJ Sluu LuLl! 4jJuo_lII 4-tjuLu-oJI ^.Ir Q^ajLUI 

^ J mi JjJjVI (jl CJ^Lc_aJLj j-Jj-^-Ltil ^ jJ 4_a!(JI jj-AJ (jy^li 

4_Lc JLu (jJ 4_lLc 5 < j i < >. ^ jfj ciijU,! L^ t jjJJI ^ JujI 

Jl_j_3 4_La^>JI C-cJ J->*J 3Jl_aLaJ,I j-o CjI J..L4-4) Juta^ . LfcLLaitJ 

1994 ^Lc j^s ^ I Jib I 4 LcrjJi j£ iZi j-^>- \ ^Jl-J (^Ji L£-iLt^ .^(i'n U-^ jil^! j tlaj 
L A> « ^ U j_l<^ . Lfcj-ti>l Jl5cj LaJllL^jj 4_uU,VI 4j J n'lW 4-t-ul j > all ^Llu-lu-uI (jt 1c 

Jean - Claude g\ mijjJjjJL^ c<iSL<a Sj . ..VI 

«(^j^JI Ldjj-a]|» (jr^H S-uiLu r> ^1 glol ^yic it j^>JI tillj j_U Trichet 

4_L_t_u_j^_iiJ I ^ijLcaXlj (j\-uo^"j rtU (jr^C- l)^-*^ I JlS-Aj <La\jjuz> (J^J 

4_jLc->J lIU 4^11 VI 4jl£Jj Lc (jylc dol^j Cj^LS jl JlS 4J J-jjJj 3 JuLi) 

Jl^ 4> J_A CcjL^j ♦ j lj,..„^.r<., i,.uL SjJjfcTtXI 4_>jl LgaJ,l CjLv JuJo l-Bj, II j-*-<-u 




. I 996 ^Lc < rr j <s> ^JlLJI 5l5> SJljLH! m^ f (i a L-JjLdJ (^^- Cjj_<iIu_uI 
^yJLc J-c-aJ! i(jr JjjjVl jl_>oVl ^ya JjjJI CjIJlj (^j^t 4_p»lj qj* 

Cjt _a LjjjjI (jy-^ i <i tl <UL>JI ^jl . cj! jIj^VI ^LdjjL < n < rVn cjUsj! 

JlL<3 _} j£j ^JjVl jL>ijVl (jy-iLxJ »1 UJ r ii VI (j-ia-AJ £-4-3 . til] j L_3^L>- (jyJ-C- 

4_^j5L>J1 CjI_>I j^Vl ^ j<.<*^\j"^\<r (^taJb (^jJl j^sVl M993 ^Lc 
(j_C 3j^>.Lc i 1995 ^Lc jJla ' I tlajl LuUf Cc^e-c^I Jui^ ^LjJLjj tL-ulj <MI 

.^jjjVl (JJlIIII jL»oVI jjjIjuj ^llvi 
ol < ii i "j-llj oLc.jj-t!oJ,l ^ r n*i Um>'^ . 3jl_uI/jJI 4j nI L^jjaal 4_<-uL uJI 

jl r^^^U VI V t^Lll Ujtl ^L£jj t^daUJI LT^^bs i^j^JI 4a£.LluaJI 

l^ya-.L.L.u L3 ^Jj,-i.*i.t-<3 4_A_4_i_u <j j}.<.u.J £) I JJt 4i L>J |j C i tr C. Vj . (J 

VI Jljj-j ^ j a ulaj 3 j) Iq->- Jf* i L_ujj^ (jr^jjjVI ^jlSJJI jL>oVI 

lJijjjv 4_jJL^aJI CjLjLoIII p S (jA-Lt-aJI ^ya J ^ 7lC JlLo (Jj Vj . L^L<2J 

. ^JLil < ^ mi Til \\ 4_i_uLu_o L^LscIoJ jj)^ mi 3 juc ^-<Cl<-uI Ljl^-tl^l 1 1 995 ^L^- 

(j_a_u^ / p ^ , „ A J l_Lt-aJ I s j-^>* > » l-JLId oL>.L^tIL>.Vl 4_^L?c_iJo (_^JjC 

m^jJL^ ^ j m.VI ^jai-j-jjJI jf Jacques Calvet ^ j a tl <" ciJL^ j^c-j-j 3 nini|a 

Cj_}I Jijl I Lg3-j] Lj_jHf (jy-^J . Co_>-j_Iu_oL3 4laL>. ^.Lr Cj^Lj JljuJI qs>is ^.Ij^I 
Jl>.| u s \t i n^Lb jJjLa j Jjv ^ll^ll 4j^L<sj 4_a_JLc LoL?c_<_ujL^ .<4_tIojL«i,l 

Deutsches Institut fuer) 2 j si .^".^Vi cj ja-l..L1 ^LIVI j $jtX\ ^ jjj^jjJ.1 
(jr A^£~>*]\ 3^VLj ^jL-^lII ( kASlll (jl ^yi^. Iji^Jja i (Wirtschaftsforschung 
4_<-ul j > ii Cj^I 1 o I j <a LqL<u i L^ILojj Ljjjj ! jlj-Slu-oVI 4^. ^1 m^JiJj 
iHeinrich Bruening ^j-Lufc ^jIj-JI jl^lm-a L^^Iul ^^Lll < a ul21!I 

i 1930 ^Ll ^ jLj! LuUl CjjL_o j^jII ^sjVl J^geTu ^yJI 

4 J 1 a>. ^yJI 

(J_lj>- L3 ^yJI i 1996 ^Lc ( ^ j m.j »^ mi ^ i 1_La (j-o 

(^y-ijf ^ I r 'i i ii J i^'^l t_BjjJo ^3 n >Ti (jy^v m^Jl2_LII jL>oVI m3jh*hj 




tjr lcl i3ju>.jJ,l IjjjjLj ^JL>JI (jy!^ 4JLuL>JI ^Jufc (J 1° '(jr^JJJ^ -}L>uiVl 
jj jJ I LiLUj I *jr lal< Lj La jjfc I Jl^B . j i^t-^ I 4j>-j (jy^- 4 <J ^ j)„<yl.A> 
(^J 7t \\\ _iL>oVl ^J^-iu-a Juls 4<4_udL>J! ^^>J1 f ^ 4J J),.U 33 c_ll_u_uV iQ^JuJiLjeJ 

gjLi (City) ^U! <jjJLl <ya JU! JUj ^1 :<^jjjVl 

£j°> ^ ^ulx!>.^\ CjM^jJI 3 j-j! j j^Jl^ i(Snow) jJLuj J^jL^ ♦ cu^p > » J jjJ I 

O^ljiC (jr fliej V i^LlLxj iUBS (354_<aJtJI ^j^_ujj_<_u]I t <*j £_jL3JI dJjjjjaj 

Ju3j . ((^LijVl ^ jr L>J LLudjJB (JliaJ ^Gl . £ J-ud (]>^-i Latals )) '.jJj-Sjj 4 1 Jul 
4-jj.,.-ujr > .<.,aI Ij 4_xJ ^■■L,( l i,^.,.t-u jt^.*>V| l-^j 1 ts>\,\ L^I J_u ijr lll Jj^>JI J^Lu-aJI Ijufc 
^j^.uuj p . ^jjjJw i^jj fiLaltil ^Jl& ^1 i 1995 ^Lc ( us JlLc 

^LjJ! ^ j_o£LJI QjjMjy tCy jUVl ^iIjULj 3jj 4-JLU J^bi^' 

I JlA Cjr l>» J>>^ ^JJ^-J I jlj . jISULj VI j fl-uaJI Jujj V BuXjUJI 

4_u_aj j^JI j 4_uUVl L^jLuaXI l^Jjuj ^ylll ->j^>JI J t>>()) VI liUj tL >y>JI 
i _ ;r A 3 Jjs».j-II aJLulII £)V tiU^j i^j-cc^Luj jj^jVl JljJj ^Jl^ . 3j-oSLJI 

L_3jl t^aJJ JljJulJI 1 (g^v h Jlj^V (jy^l '^LujL^JI ^I^j-oVI ^jjni u I 

cjLi^jj-JI cjVL-o (jyic (j^_LA_j^i.l jj-jjVI ^.Ijlc! j-j-uj^ t^lj-t^JI Ijla 
.Lombard Street L ^uA,\ ^jl-^JI ^ ur^ J ^Xl cr^^ l^^ *City Jl j 5_dj£Lj>JI 

^j-^ LailLu I j . ^ ^ t -iJij^j 3j-j_>- ^SL>J t L-c-Oe-tJ I j-o V Lj (J_u_lI I JlA J 

jojJ V L^jl Li£" t4£jl,.oi.U c-<jCj3 V . 4-ul t^ijj-jJl cj! jJJ ^jjl 23 S3 
^j-^LLaj^j ^ ^ 3^ J ^^jjj I jJj tc_-<£jJI ^j^. < ^l-**-"''*** ^ji 43lii Cx^jJI 

i^yjJil\ J^-II C rtl">>. ^j-C « ^J)j-uA,\ d&\-L>.\ \ J I SJUUlM \ (jylc )) 

<l<inil j^Ju V i4_uLI,VI 4j Jl^-cJI 4_<_uLu_uJI ^jli-oXI ^-j-Sj JjJ-cu-c ji>Jj Li^ 
JljLxJI ^Ij-cil 4_u_u_JLj I JJt {y* 4_u^l j^Vl j! VI ♦ jJ 4_}Uc^L_ul LlA 
' flj uaJ.1 m j^j «LoJl2j jJI ^jCjJI LujjItSLII 4_Laj|jJlll CjLu^jjjJI (J7 £i 

\A^ulum\ jl <uV VI ^^.AI V i jj^/VI ^IjlcV jjUIuj crjUVl l^j^jJLI 



CcjLj jJs t4-j J n rtl 4lujJaj (jy-aLv t^jU, 2 1 (j;j£jJ,l ' \) 4 -~\\ 

LjjjI J>^- 3^ j 4 '996 jj^jLs ^ JUI ^JUJ j£| jus ^15* 

LaJ^oj L_3t_*a ^2)-^ (JT' 1 S ' 11 ^ UaJLl I ^ j La L La £ Lu^ I JlSLa 

^Jl-Zu C«jI^ (jl L^jLSLd ^£ £j \j2 ^JJJ ^ I jLajVI (jr i} 4_<_ul_U_uJl 

^jlluo)) dJLL^ . ^ 5 ' ^Hans Juergen Kobnik tilL>j£ t jj*.jjj j-jLa ^UVl 
i « ^J«jj>. OJ I ^jLlu j^-y* Cxiij ^-Ljtlll ^LL>J! q^jjuI or, j 1 

Uf J 996 jjLj ^ Frankfurter All gemeine Zeitung ^LLtst-t-o Cu_u£" 
Us ^ 1 f £ l_Li t« 4-1^1 jui j 11 4jLL » L^jL^ IjlA L^j <LseIu < u i _ jy ILJ I 4-ojj tMt 

4rrl i^t. ^jJlI! J-aUJI JLU j-fp- Paul Hammet c^l^ Jjj ^JjJL 

juju£. ^jl5c_u_u^)) ^JUjlII £jjJ1la J^>-Lj J-^ .Banque Parisbas 

jjj .((^^Lt^l tiJjUl ^yiv-J JlJ L_4J I J^Uj I )) *• (jy-UU (jy^l '(S -1 ) ^-^SJl (JJ.'^ 

jJj j-L.t-c5L] I 3j^>.| ^jl ^ ftjni I JlA ^jLi) tjl J-Ul 1 JlA (jyic- ^La^ jj-o^I CjjL_u 

Hammet CjLjlS^j ^J-t v LL_a ^ 11 La j II >a j < ^ ui2aJI < a^Jl j-^j 
j_^jJ1 S^S « LoUl l^' '^jU» (I , 35) jVjjJ! j-t-^ jjl^o Jt^jr.. 

4-L^3ej lLLcu^jJ I ^_4_u (-ii l^_j_tIL 4SLjj-*ILj jJ ^vifi Lufc 

|Oi^hmi (jr^^ (Jj^^ » L^-<-u I Jj Jl>o idJLALtXi ^ < W< 3 <; ^ i J ^ i^h < <i I 998 ^Lc ^.ojj 

t CjUtjj >^<tl ^jla Jlo (j! ^ Vj . 1999 ^Li ^ ^IjluI Bjl^jII 4JU*J! ^yij 

<— Jj."< 3j ^jj j_<a^ ♦ ^-Lcu^ jlj 4 m<j^ L^J-*-° ( — '-'-'^ 4 1996 ^Ll (Jj*^^ 
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^LjjI I jlj . 4-j J SJJI 3 Ju>. jJI 4_£j LtfuJ, I (jy-^ .>>• ■ Lr^Jjj' uXl-J 

^ Lc ^j-c ? I _Lu I 4_ujjjV I L_3j-i-^J I j l.»..t.u I Ct-ipJ i I JlA £_<a t j^j^U (J j^U^t, I 
aI j Cx-jLLjI ^yjJI 3L_uLtl JJlj>o ^ itjin Ij-A (jL^ 'cr^U^ >^ <jr^ '999 

^j-A SlLs j ju_ti I j-5e_j u \ c (j-^j ' 1992 ^Li l^JJJ^ 

liiL^» Economist <LL*-fl 4_j 1 ml La ^ylc ^Lbj . ^ U\ir^J 

'(j^Vj r ii ^JlUJI jL>oVl (j! it_^l£" JLa ^JjJ i jlj-^Vl t j_4 L-3L£ JJlC JlZLcI 
IjL^fc ^ j..,l-U.b . LujJjj JlJ^I J^tJ Cr^" ^f^ 1 ' ' ^ ^ Cr-p-l.i-u jl rt"r VI I Jul) ^jLb 

• \(CjUI^j>-] 4jjJureILu_u La ^3 1 ^LlS ^ a ' " 



9t^l tfie uLd Si 

^jjjVI jL>oVI cjLa^f£j>. t_£ijL>o t^juj-JI ^jUSLc c^jL£> Li£j « I jSLaj 

^^_oLjjj Cj^Lc-aJLj ^jjj^>*L^XI £— ^ L^cl^-t-to ^3 i3j>jjL>. 4jCj^u4 4_$jjufc JulSCjj 
t L-AJj a gj t4_j_>jjjV! CjI jLt-^ILsVI (jj^J (j-^ *5L*_3 ^-j^-lu-U A-^t 

V 4_L^L> Cjl J-Lt-oJ 4^i<JI jLAflJj fi 4H_4j-> ^JJJ V I jJ^llSuJI ^J^,,.«fgA.fl . 3^_*_ul_>JI 

^jj Su^jlJI sVLl^MJI (^jjjVI 3jUI 1 

cj^L^jlJL Cry j L^X I ^-1^ oj V>[ < ntlb . 3jJl^ V Ij-aI^ I ( j_u_Jj 

^ j o i iij ^ jJI ^LLbJJL 4-juju) (jtILl ^Lliaj ^.Liul SjLcIj t lJT j^\X\ c-ajJL-o! ^^yJ! 

4i>>mi Cj! j-utTJl c-uu-uj dljjj ,4_L>.LijVl CjLlLk2lL) j Jaj JUliVI ^ JUI 
3j-j_jlSLII 4jj-u3j^aJI CjIj-jJljJI l-aj-coJJ t4_o^L ^j- L^jLfcl_>«jl (jylc ^^yllJI 
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» 3j^-t-£2u ^_t-£xj Jills l>-*-Jj 'uO"^ '^j-^Lj £h« t — ^> I jt»..t-»Lj J->«J ^jyltil 
L-Jj-LLai, I 3jl Jl?c_) <J-cju (jP-H 4_lJj jJI JlS ' 1 1 Jjl ^_<_u I CjLLsLtiuJ i Lc LLt-tTu 

Cj^LaLaJ,! ^ 1 f 4_jU,Lj Jl^>- I j 4_L_t_u_L> 4_uj_i^> ^j^jJlj dlj jij t« La jji 

4_aJ_Il_>Jl I ^jljJjJIj Jj^ J ' "^1 (jy^ 3 JljL_uJI 3 JoLUI jLu_ul CjL^Zu-u^s cis^LloJ 
t^LlLc iL-j-Cj-) jJI ^.^STluaU (jA*^ - ' La CjVLv (J7 £i VI i4jjL5e-o 

4_c^Lie_Lo SJljLAjj LiljLXb 3 j J < «a ^ 4_JL<3 (3L)-i^ (Jj^ 56 -^ Cr^ 

jl 4 j 1 r. t Li-j-ui-j ^ 1 r f 3jJ>L<Lsj jVj JlILj 3j J ts> a 4_JLc JjL)J^ cr^l ^ J.' ' " 1 
4jU,L> (jLul 4lL<i_L£ Lo 4_j-cjSL>JI 4_jJLU ^1 j^J_u_o 4_j I i Lc JuLa tt^u-tuseJ 
dJjU.1 {jus 4JL2lol JlIc 4jUL» I JoJ j j_£)J^u 4jV dlllij « 4J1 <a , 

.^LiiiJjUl ^1 jVjjJI <j_a4£.^>0 Juc t j^T ^ULi IjlxIjj jVjjdl 

tj $ mi! 4_j^>Lj 1 g-jjL^a cjVLl-l^ < W^*- ' j^Ll.-lH jl f nVI ^jjh La^ Laj| 

BjijLill jbu-ol j-\_) JoL-uil JjijLllI £-Lu LaJuiL ' la ^ LjJl5c-c jLallu-uVl (j j)5Ll<-u 

i^JLc! LiL>. ^_j^J1 (j ^5Ll(.(j^ i^jL« ^Jjlsl IjLi!lL_oI ^ <.o^ I jl Lai . 1 ^~>> ^jj) 

(-^Jwt-tfSLA jj^ C^l t^". , ,, ^ \ 4 L>J | t J)5Lj-t-U jl : ^ ^Ij 4jre_L^lj ;4_o.LuVl 

4_jj_5c_) 4_o_LL>jJI (jj-uiJI 3 JuLlll My cpbuiA i^Zi ^SLrtltJI ^C,j£,j-jd 
4_JL_>JI <■ < > "LLj Lojj tMyV->»Vl 4_jj-^j-J,l c-^jl u2l\\ £yC 4 I ti" mi a 3 j j < <a j 
jLua-lib^M ^jL^ jl ^yJL^ L_Ld> ^yAj . jJL ^ 3JljL_J! uall^VI 
J to j > M 4_jl£ i Ja> JLsLfuJj jLfcjjl 4JL>. (jfLuu i4_j£Ljj-dVl Sjlseuil CjLVjJI 
3JljLij ^jlslj^l iMy^Lx-sxt^l -i^j 4JLv jj jJI j^ajjjj^l 

^LlJ jl Jl2-CJ ^j£jX\ L-£> J I rO U 1 (g J I to J tjr lll 3JljLHI (jyj-il 

i.o J L^HjItie-c ^1 4_u_uJ 3L^-cal,l 4_ju^jiaJI oJJb (jl (_^L>- J-* 3 *^ 

3jljLLII jl ♦ i m! juJl>ij Lp \c 4j^>JI cjLcj£L>JI V ^(Tobin - Tax) tlrvj^ 
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(JL«aI_>.l Jjj_u_uj ^-5c_) (jyi^ t-ai,l CjLAcjC ^->. IjTll<-o ^^_>. i 4_o«.L_ £j-A 

((4_U_uL_uVI )) _J 5Lfl-mt,l 4j n! Cjlj fl U LjUJ L-S> L-lJl jLt-r-u? JJ-L^JJ q\ 

4_j I L- £ijl l-UJ jjJlOxj QJ^J t ii 4jI j c_u_3jJI . ^^Lu2u£) % $\ ^ ll^i i .o 1, L> 
. i_3j_i__JI jl.,»-t-u) jl^ Sj ( pi (jy-tC. I t4_u_oL_oVI 1 ^"io ^ a (jjlc 4-uIj ^ ^ > ntl 

*^La^_L>JI 4__Lc J_x-^^u_u (jjJI ^-iUi juUJI jj-u 4i£" <— uLv 

. (j-\_j^J is* ^Lt-i-Ow^/i CjM-<vaJL) 3jl>-LlU (_^~C (jlojJa 

^jJI 3^jlJI SlJoj JUL ^ ^jJI j^sVi < jLJU 720j 150 ^ 

(12*) 

/ 55 ^Joerg Huffschmid J j <i mi'^i iy*±>-t ^-*-^L>* (jy^ si ,^".^V1 jtj , „f 

Cj j^i-A j-jLti ^Tcfcib . (j^j^j ^IjJLal ^j^LLij C-c-uj 4_u_ui_u_aJI j I 4_La.lt J I j tx >tl 
i4_oU^I 4..m.<.ojjQ Jj^l L----S V I j_4>j i Hans - Helmut Kotz (juijj_> 

^j-j i (Sparkassen) jL^j^I l-J 5jjiijJ»l 4 r ( ..jJ,! ^ij-L^j Cjr lll 
I Jl_a c__l_l__ ^1 . ((4_jjJ__jJI 4_i_^LiII ^ Hb>Li_»l 4_lLc jLc ^» ^! I Ila 

£j\ )) »(Jj) 4iu_L>. KotZ (J-t-o! ^jj . 4j c_^Ij-__xJI (j-bu-Lj-j ^_JLc. ^JjjJI 
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Cj^L^_aJL) 5jj>»laXI c__<jj ^Lj ^Jjt-Uoj t<Luj JlA J-^^ Jo-Ij ^-IL<5 

^^y-jH^I L_a^ oaJJ uaJI^I Jlj>.| t-xJuu SjLa.ujJ1 4j?r ^ 1 j j IjlSLaj 

1 ^ \ ui^» (jL 4_u_L>-Vl dj^>LaJtJI £.!j-tiij j-jj ^yic t 4-ijj (Deutsche Bank) 

JUlSVL JUL oj>^UI ajJ^H 2LuUVl ^JU! Sjljj Cr/rM U£ . 

JL*->- jPUl jLjfcjJI Juergen Stark illjl j lu ^ys^j^j 4_JjjJI j-jjj Jj-^J 

fj] iLfclj_5e_b 4_Lta^L>- ^yJI J-t-ssj Ju3 Huffschmid (j^J * ^1 i I 
t j_c 4_ljLjJ,I LgaH^VI jl j-^dVI ^ Ju>JI ^yJl ^1 jJU w ^U;tl ^| jJ^VI 

i^JjJiJ! ^pa-at-jJ ^yjuJu V i IjlA ^-^J t^j^Jj .^J-^jC (^^ssj^ {jjQ ^LSiieJ L« ^^yicj 

^xibj-llj ^JlSIG ^jl ' ^ ^ L^j-o c-jjlLaXl . ^ 1 995 ^Li < r?j tr> L^q 3jljjl>. 



159 



6uQl)$oJI £9 



1 4-L-L-L.-V.V I L^liqX (jlslj^J ,<3 > t|^^->.] 3j1sl>. ^jr^J t^aJ I 

^JLc t 1 La \ I 4j L^j i ^ajlLu_u 4_j Lb 1 3j^b iJLu-u j I ciJjjjj-u ^b <— 3> a 

t^J <i <<^ll ^b I ^J°l C-JJjCjJJ 4jjLctfai,i 4_>»l Jp.r-u g> JJJ JaJ I (jl I JlA ^y-ULAJ 

■* 1 , * ***** 

j^Jj j3l j-^M-J ^ '"^ > C^jJI - J-JwL>- JU.I (j-ulj (J-2-u-I ^jyi^JI 

4.,LLfJJlj j^Vl 4_<a jl^r. liLi* *Mj qj^**" t u l^jl VI ij_L_uiLj 3j_>.Ll^JJ 4_u_oiILj jl 

jj-olj J n a tjy lc 4_jL*9j 4_uL£Lcl 4_>Jj_u£> CjjLvl Jl*9 i^jjjVl jl_>oVl 

L^b . Sj-uSxJI ^^LcV! (JjL-uJ 5j n! ,^o>Vl ^jjj.o.JI ^jj.5e-d J_lS 

4_oj»tIo ^1 :Jj2jj ^ Jl^j Frankfurter Allgemeine Zeitung 4 <*n-*- Cjr A 

4_jl^)jJi ^ 4_jJL>JI J-*ilII 
j-j-CJ Ju-cSUI 4_JLll j-jjj ^ljt!uL*3 . 4_j_t_uLu_uJ! 4jl2cJJ! t— £ j) ^ i s> ^Bi l ^js>- 

jjJjJ Li!L>. (jlSj • Ju JlJv. (JU.I 3^ J-'- ^ Cr^" J) (J^-^V (jr^p 



Jljl_jI l. i AO jJa i<_ijj)jj^M jnolt ( 3,i..l.»V1 (jjxjUjJI Jacques Delors 

i^jj-LLuljlLu iJ ^2i (jy^JJJ^^ O^J-^ ^L«I ^LSJl c_)LLaj>. (jyS i 1993 ^Lc < a-u^ 
cSljLjfcV ^JLil lj Cj^ULLj (j-a J-ge 11 4^sj^UI Cj\ jlo-^Jl » jLstjl 3jj)j-tiaj 

^jl ^-^J (J^eJ V 1 tiaj] t>-^J < ^ U (j! : ^IjLs Delors ^ >« L^-caAj 4jLc->- 

^JLuj ^ ^J_£ S JuC I j_3J I ^jJaju ^-^J jj-s*^ ^ ^ • Lo <J£ 1^ Jtitlu 

Lb i ^^Mni ^1 ^yJi » : ^jISLlL-oI t ^Lu j-jj^ jLilufc (Deutsche Bank) 
^ t o , r. 4-jj nil» ajl <\ '<~ < «\ ^j-Lu Commerzbank j Dresdner ( j_t_LjLi.V! 

Jjulj LcjIj j i^W j j jJJ ^UljVI JL>JI ^>L-^Lj lt^cI jJI J£ (jrlc (jl^ J^a 
jl . L^ZuL^j c^jjjlalj 3j)jjJI 4_lILaJI 4_JLll i ^juo^al\ cJuj jlS^ Ijla j-^j 

CjLjJ_c-aJI u \ r 4_LjjjJt£LJVl 3j U j > (i ]\ 6j $ y \ j \ c 4_j_B dJLl ulIu ^ jJI 
jJoUt^s 4^ojuL jJaUcd CjJiiwf tjj^-UL^£Lll 3j <3>^ d)- 4 clrv^-^ (Cyberspace) 

. jl jjo 4_tl3HJ I 



, ( jLllo,.L>>U ^ijj ^ylc 1994 ^Lc j-jjjj^ Iju ^ ^^iy^\ jl ^ajiVI 
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t £_j*JjO ciJ^i (ft r mVI J iJ^L-uJ ^uXi* ^ylr j J f ill 5j_u£j*| Cjl i ii hi jJJ CjIj l.„<a.r».*x.t.,ul^ 
^^JS ^^t^Lflu J^ 5 ^ cr^"" (j^^-aX ^ ^^4* (Jt3^J) » u< a Q^_aSLjj-c^I ^j^iLs I jJ, I j 
I JJt J}Lu_u ^3 jJ-<C(->Js 1 ^Jull!! LtallH £y3 l_3^>J*I L-t-u-oJj .^\_u_ail ^^^xIoLo 
l_9jo-aXI ^ fjLyutl^L l(g r ul j-j ^pJI 4j_3eJjM CjIjjI *<>u]I uaj^VI jLfcjjVl 

jr?H 3 JoLaJI j..*-i-u OjlBj Jul! : 3 JujL_uJI 4JLreii 1 ^ «a J J S3 ^j-C I Jl>. 4 t-i "*l!>3 
\J^^J ^ ^ 4_?c_Lo Jt_uC (^j£jJ,l l3j < ,o t, I ^LxbLSlu jJI SjuLUI j^-uj ^\ 

Jo 1 Uj . gj J_4 ^SLj I 4J IjjJLc La (j I VI . I I 

jL-saliiVI J^ii^J Cr^l (Jj- 5 *^ t( T ^j-C 4JL>J*1 L-<j3ljo ^j^jJJ Lflj ( <^> t, 1 (j! 

^1 i4j (J-lLc V j^e_) ^ lr t^Ajl 4jv CxaJjljI L&Lre_uoj 4l_d* .^^LaII 

^ h " £j Ij ^LLaJLiI ^Lj jj) g mi ^Jl<j (jjlc LajL»-l.uI n *>• u £j\ 

4_uUj jJL jus Jj 4 <jUL (0 , 25) ^ jL^lj juu 1 ojhr LcUjjI 3ojUJ1 

j Lt-t-u 1 jl_j_^_sl ^jJlC dAnjjl (JL>J I .(jOj^Lc (j^lLa_jj jl JlS Cxjuajjl 

^jI^LlIII La (jl^J . 1 uaj] jjl jJLJI ^1 SJljLUI ^Lajjlj CjI JlluJI 

(j-ofj (33-*-" cr-^ J * t^aJI jLt^j^l) (Mini - Crash)-JLi 4JLt^-cu3 ^^ic JULj 
tjUJLc ^jjj?cj^ (jlSj lajSVI -ij^j-Jl ^La ^1 IjjjjI j-^^ ^JUI 
e-3jl_t-£a_4 LjLlJv. u „\,c, g-Lkj,lj JU.I (jjj- 4 ^ (jr^ j-t-t>J 1 * Gregory Millman 

4jjjC (jj-^j Lc^» 4jJlS_lII ^j}-'-'- 1 ^ 3 jLj^ IjjLLcI jJ^ i4jj^jJ,l 
1 1 1 ♦ *^ -ij-ij iCaii^ I '-'■'.] . « c_j j-tlj 1 (gjlr j_AjJI J^l 

j_uC 1 ^uajj>j t_SJuaj)) i L^5c_)L^ (jr Lc 4 Uj ( uJ r a i4juj-ojJI JjLu_aJI CjI j \.x.i..u 

<"> >>><i-^ijl Jl^ CjI JlIoJI ojjt jl ♦ > of coLS" Uj .(^jlj-k cjLjjj!) ((treasuries)) 
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^ l~t i" qjju^CluuX 1 s- V J_4> L$_o Jjb (jP-Ii CjLjI <j ts*\\\ Juu I jJ i JlJ Jlui J^C-J ^jyljC 
(jj-uljJI ^J^J (J I (J,-!! i_£Jl {^j^^ J-*^ '(JLfcP ^-^^ ^ <— J- 56 -* Cr^ 1 

t Lujj^jtl^ 4jV j ^ 4ji21jJI i Orange County 4_bjuo dJ>L£j ♦ j>j 2 ♦ 11 ^ > aij 
iCjjL^ (jjj (jl 1 (gjlr jr\ju ^^Ul ^jjJJ (— aVT 3jl>-Ij 

^^ylJ! i4_ajJ,l 4_bjj>. O-scuo 1 ^Jjl^ . £ lj3 4_jf£jj-aVl (j jJJ (j-" 

cj 1 j LJLfl ^Ji^Lj ^-.Lu ^jLxj i^j^^JI Ijla ^l^- JULLj 4xb_4_4 cxjL£ 

i Ljj_Sj LaL?c_Ud j <ihJ (j-tJ tCt-tAJ Jc3 CuL£ jVjJ jlxLo c_3^T 4j^Lj ^At, Juj»j 

j-j! (jr Lc aj^lII ^rujl l^jSVI ^jwQ <cj_^e-o CjJlo^. ^ Liberty ^jLti lj7 £i 
JLILj (jaJ_«Ll11I ^ jJ ^jLj^_>ij ^jjUs jJL1 j « ^ j 1 1 ^j-c 4jjljiJtl cjIjLAII 

/ 66 ^4jjL1*J1 (jls jj-U Ls J^jLuJI o-^^ (bonds) 4_^3^j>JI cjLlL<-oJ1 

^jt ^ lj 1 jjl t^LfuJ Lo t Jl2jl1I ^-t->±£) (^jL^l 4ZL«jj ^jJl 4_iSLjj-aV1 

jJsLjlIII 3 J-jLuJI jLu-ol (j_<3 (jyJ-il 3 uXjL^ jLjlxjjLs ^^loj-all 1 JlA 4_^t_L<u jjjjujil 
n 1 1 1 l_£> j 1 1 ^> t, 1 JoLjj>o ^Joj>J1 1 JJt 4_>.l j_l j . 4jjL2jlI1 l_3jLc^J,1 1 (gjl<T 
Jjl ^_t_u 1 1 ^ ♦ j iJ (jJ^ dil JlLuj jl Ju-ol ^J^l_>- 4 3 jLc i L^jIjI <ar (JT lJl 
aut) JUI I (jy^ SjuLiJl 4J_jIj ^J-^j iJUl 

jjirtj ^jj ^ 4_JU1 (JljjVl ^Ila ^^ic a^UliLj ^ L^jl (^1 i (Terrain 
(jj^Is^LaXI ^l^>j 3JljLU1 jju-u (j^rt^tjl 1 jL^ ♦ J j <?**< 1 fi t, 1 ^^jl tj^-^J 

J ji-T L^jls ^ ^1 jJ^l^lj i^jLlxJl L^J-LiiXI J^S J^aJI jc_caiL 

^j_c ^jLjlaJI l-£>^ uai, I Lb^-t-uJv ^yllJ 1 ^Ljj^fl tjj Sj f fit,l L^Jt-U ^jJ^C (j-gltX 1 




buaJgaJI £9 



1 o j r Lc-T-e-Tw Cit-h Ju3 l^jJ>~] ^jloljjbj CjL^js. ^Jl J^eHJIj 4jjLojlII 
L_3jLuaJJ l£ jJi j_cVl t<Urt^ J^-Vl 3jj »^ Ca.^i Jj3 4jjLSjl!| l-£>j! 



- - Us* JjvVl 3jua-^ ^ l5 ^ (Options) 

. I J Cj 1 q-Loj ^.tu^jv. Juu L^l_5^eIL_ul JlC (j-tseJ Cj I JlL-u I t^Jj^Vl 

Cau-xj-oJ Jui^ t(JL>JI q\£ \ <\$cj . j_u_u_jJI jjJJI VI Qj jJI CjIjlL-oJ 4jjLajtJI 
L^J-C tCjl J 'i t (i It 4^juw ^Vjulu Jj)j_<_ujM ^ ^j<i^til 4jjljJI oJlA 

Qjjik.VI ^jC j,jtv*«tl I jak (jL£j . CjI J 1 1 n\\ &JJb jl 1 1 .i 1 ^jl . h"i c (^psLiiej! 

Ju3 fib! ^y-utj CjT lII i« Stop - loss - Signal)) 4-jjCjJ,! SjLmJI cjLu^jj_JI cjVL-o 

tCjIj 'l I (t (JU3 ^_^jj^_5C_> L<3 I J)-»~UJ (J I t^JjUwVI QjJ-^rLLf-aU (jyic (J VI (j^JLJ 
. <LL<S ^^JJ? jL-O Jj3 J I 4j Q LLiJ j-JU-o ^-il JuL_uJI jJU-aJI qV ciJJ JJ 

Jl>.| j^t-lil I JlA ^icj .^^Jjj_5tj Lo I ^-t-L.u Ql 1 LgaJ I (jr^" L^-*^ I Joufej 

j_^j ^j-d 4_2_>J Lc ^ Ij-jv (J-jr a" i uJj ^ j^lj j Luoj ^_lcj>J I l_£|jj?eu j LuJ I 

_ (J-"lj (jr^ ^ jto t H jLpJI ^Jj^ ^j-S L-xJ f aJ j-^e-lll I JJt 

icULac q-c ^jLc Jj i n ^jI - jISUL VI tj^->JI I jufc (_^>- qI m .i ->JI 
4] JAo V ^yJLc i 1 994 ^Lc ol jlLcuJLj r<<i<,or ^pJI 4_ojVI q^jj j 
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Jjub jjjjj cjIjlx! *l ^ ^yJUl ^LLlIILj 4_Ll_u>JsI j-UL>J.! iJ^L-JI ^ 

AjLaexuiXI (JU.I pJLc JljLloJI & rtjtl ^JlC JJ^JJ ♦ I Jul l^J j-t-tll I (j^-QJ V 

Ijpa .^jVl 4^jjJL> cjLZl^tL J^LoJI ^Jj (High-Tech) 4_JUJ! 2LJ2iU 
tj^-j jjJl^JI 4J!jl ^1 cjLIuUIJI ^ jJa JUI fjjj]j JJLo juj->u ^jl^ 

^LtVl l_£>j i r^> t, I jj-u-uj J^Jj Lcf^ i«Cj\ 7i~ Mit,li>)) : Juul Jj>. <? j_a jjji_>J*l 

(j-ofj 3' > J -°^ J-^ d-*-^ 8 'JJLH-^J 'J^J^ J^-^H* (Deutsche Bank) 

^jJojjJill J^>u L^j! Lv£> . jj>.VI (jiajtjJLj L^-tlaju J I J_lL_oI (j^«-<u julioj (JU.I 

» ^ <Lf^Jue\X\ ' U 4j ^JbfcJ L£ La (jjJL^O L^jl . 4Jj^is ^yZS^j^l 

^j-ujjLSLII JyJL^o ^ I }Ljl3 4_jJ}j^JI ^^L>-Vl J)_<L>o jjjiall!! Ij-A ^y-uul 
<"(Uilj3 Ju3 JUI (j-otj 3' L5 JUI ^ cr^ *l>* ^ ^ fj-^' f LSI j-Lj-Tj-j (jl^ (^aJI 
LtJbj! I (jj*^ > f I mi V (j^i 4 tij <i ^Jl ^jfSU . La 4_b Juc ^Lj_a 4^, ,i, Ju OjL5> 

U£. jJuM 

^ S i a p gul a a Lt3 4_4_j_3 l-j Lt-uTcv I ^ g < n<? J (j-\JL^LuJ,l J 7i I Jul Juu 

m Lo jj^Sj (jPJI (jy-A ^_olj-jJI ^JlA £-i3->" (ji « j^L^t-o (j-o ^^jM-^La-o 4-lLt: 

JjJ-cu-1,1 Jl£jj Li^j . cjljLjlil ^JLu juL(.i.o>.j ^^j^ (J- o'jub 4_jlc 

2LiK]| 

• j) MiVl Cj\j fttC {_yA 4i-LtaJ (J yI(J! 3jjuL>JI diLcjIxil ju! 4 oj^tl ^>JlA ^..Lc, 
j-^Ioj (jylJl 4_jLU jjU , ,.tl J_^w I (jjhz. 4luLu_uJ ^-^JJ J-^J (JLii !j£L& i«Ll^43)) 
j-jJu3 ^jj (jr^ ♦ V a1 (j V 1 J-JJ-J l-^ 1 iij Lo (^j I )) t j3 ^-U-oiL! I <LluLlu (jr^- 
Juj-j V SjuLiJI jU-<_ol ^ (jlsLiifcjlj .cljjLs cJiJl (49) JijI^iJ! 4_l£) 

. « Lllj La ( f? II (70) Jl£ LJ (3^*^ Sjjvlj 4j^Lc 4 to 1 ^Ir 
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. ju>. Ij £) I . jjlscj y^L^ Lie <jJLLa> cuL^ L^i^j 1 1 j j «3 ^it£"l j i^a-^j l 

4_jl_3 *CjI J_u_uJJ 4_J,LjlII ^j). (-1,1-11 jLl^jI 4jjLSjlII t— 3 j 1 i ^ U L#J CoqLj3 



< J I— t-U-t-U £ 



^^L^VI o^-^-l a- 4 cr^ tCj J>^' er^ Metallgesellschaft 

Procter and Gamble 4_lIL«JI 4 >■■>■< JJ.I j toijl -lU.1 j_L> ^^j^L^. ^_c.Jlj VI 
j Gothaer : 4__LjLtVI ^j^cllll cjL£j_*iij Daiwa J^-*-*-^ cr^WW ' \) ' * ^ 3 
CjL^j-,u.JI t ^_A dJJj j-j-£.j Hannoversche Rueckversicherung AG j Colonia 
Cj7 I>- ol>. 4jj15> cj jJ^>- L;r 3 < TI< .t.L..ij JuS Brite Nick Leeson . 3j-o£L!l 

4jL>j1 i^<l'* .llll Jul j^CJlII ^ ^jjj-.-atJi J 4juL-ujM ^ tjl^ ^jlj t I 995 J^ij^ 

4a-ojj_> 4_uL)LjJ! r o>U (Nikkei) ^ySLj j-jjj-c Lr iiL cjIjLJ»JL> 3j-^L>JI 
ttiijLa jLlU (1,8) cJlL 3jL_ui*. Barings ^Juill l-^j < ^> U cjJu^ tSj^l t u.o 



lj)-f.(,t-jj c£)j <^ 1,1 ^..Lr 4jLi)jJLj (j^-AjLnJl (jlj3 IjuJ.1 0_p» O-^J 
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j-aVl (jt VI >L-i>jl La U jl jl j-aVl ^ ♦ j Lg_> ^t-Uj ,^-lJI j^Ll..J*JL I 

p_?e_>JI 3 j-u^jUiL_ol ^jLu-oj L_£)jl_Ctf2Ld La jJjC ^j*. jJa3» ^^1 (Jj^slb 

4_x^3l_jj-jljj cLLcj-j I ka Ll I 4_cj_^j ^^1 ^JjJ 1 .£3jJI ^.Lt Sjjl^ j^lc 
i Lfc Lre-cisj 4JLJ i c-.cjl<-uT(J I J->. Ij ^-l^ L_9j-ua_a ^jjj^lS) La . j-La Lse_aJJ 

O-^H j <Horst Koehler <jL£j .^JL*J1 ^ ^ J^^-* 
^L^. a ^ l-jj-c! jja (Sparkassen Verband) 2LljU,VI jlioVI (JjjLu-^ 
j-1x>JI J m > it La q^j-uj^)) tJLa lil Cjlj^LallJI (j-* 5 ^jLita i 1994 

si , " 4 V I ^JLc ^yJi IjjJ " *J L^JI jLjU-of ^1 liJLLA tCjL-£Dj^_Jl ^1 

a I 4_jjL£" ^_l5J £^jbj)) £)j ( jr ijC ^((^^LuVl m£| <ij <i->JI 

j-jLtiajJLj SjL^ellJI lJi£> epu < u 4_JL>JI &JJb ♦ ^ ((liJLlu (_yJj| £)£La»a 

jLt^jVLi 4-L.u.fcTuJ I (^pjLtioJ! jLt^jVl jjJuj i4lLc^j ^LkaJJI jj_AJluj ^j>.LLa J^c_j 

i 1 929 ^Lc ^j-^ j-Jj^i j<3 mi (j-* *1 jj-<-uJI 4_*>a->JI dJJj ^JLaJLj ( f7>^r ^ jJI 

. 4_Lc ,^£5 l_Lc V l^wO I 

£cJla_u2uo jl »" < ,.l La j_Lc L^jI a i atj j^-aVI ^ a > » Koehler <jj t__<jj 
4 -»J, I jJoL>JLL^ . 4_jjj_Lll 4_<_uJll^JI filit] (j- 4 «4JLaIbe_a 4jjL£ j-i£>1 
i4j^a_Lll Cj^LcLLU jJaLica M-jlB A„yui] L^jI j jj_uVl ^^ya 4_uVlj (JU.I Jj^ J- 1 -"^ 
^_jLj_LII 4 o to r j 4_j_>-Lj 4jjI£LII CjjJl>. JLalowl 4J LJs o_p- dU 
c j^j 42xL>JI ^JlA . 4_p^Lj ^ 4jjI£LII ^VjljI 4_JU* ^ 4_a2rtlH 

JjjJI ^ j j\ cAU«\\ u \ f 4_}L^ jj| oUaJLu 3^1 ^yjJI c_jLu-uVI 
.4_djLt-^ ^j-^j ^ ^ SJljJlC Cj I loJLdU JlLq Ij Jl^J5cj t ^^_i£LI I 1 *m^>II 

^Jj^ ^ I r ^IL>o SjiiiLs tCjjj a$ iljJa ^1 j_j^jls ^j-^ 5 t^^,.LMj 1992 j ■.}.,<;„£> 

^j-o 4lLcjj La JjJlu_uJ ^jjC jLlSUI tlA^ 3 J-^-^ ^ J^>-f ^-5t£. I jl^ .^jJl^j (jy-i-il (jr^- 
Cxj^j-^I J_2_b I Ju4> J-^J .(J-t-^L>JI -j^ ^ «tl |j_a JU.I ^ U^j , u£ 

olj 4 La VI cjLulj-J.1 j (glSj V (jj^-i (j_a cj! mi l,L> ^jjj^-LUI 4_a ju 

Jl_j 4-jl_£ij-JI j IS ^JLS La CjjIj£LIIj ^cjI uajflJI Cca^Laj (j I jJ_aj 

^Ijj^LI 4_tSLj^_aVl 4_beUI ^..t-uj * Arthur Levitt ^LLa L^a .jU^JI L y>\jj>.\ 
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3j-u>. j J_i^ j 4 j 1 ^^ (Securities and Exchange Commission (SEC) 4_JUI 
4-cLuJI jl ^LjL^ t Barings <^ cJ_>. ijr lJI ^ ■ U ^ 

l_£> j i^i t,l p " J *J 4JLLt^_j i( jL£ jJI . Wilhelm Noelling 
^UVl L_3j^all (J^Jla (jy^ 1 J i^tf I 992 ^Lc (J ^» ^jjjuoLfc 

^j-a JUI ^JLc 4jI_4->J)) Jj t nil Jf* Jticlo (j? 4_J jjJI 4_«_uLu_uJI ^Lr lA*^ - 

j clJjj-jj-u ^ ^ juuail .Felix Rohatyn till j£j . ((^Ul ^Lkaij! 

4_JU c^Mj! ^ 4_LcL£JI 4JjLUI 

I j Jul? ^j^jil Cu^txbt 4_dUJI JUI J^J-*-"? 1 (gjlr a jisUmB 

q jJ-cU (jpL>oVI 4j1^jJI i_.<T(£La (j-u-uj c-ulj Jochen Sanio 1 995 ^Lc 
(jlj i Lu > n) ' Laj < qj cjJl>- ^-uj <h t Barings c_ £> ^ < ^ <u Jj*. Lo ^j! (jylc I Jt^- 44 

(j-t__tJjjJI (j-v_xC^UI Jlj>» L 4_jjL£LII ("( h jj Lc-i^ jj^du-u ^j-iSLII 4_^LLxJI 

Goldmann ojj^ ^-u-uJI oj>^' ol j JU.I jjuc jjl LH>. . (Global Player) 
A r^-v. j-i^l < . > U 2j . uj L^jl VI * J.luIo Citibank jl Merryll Lynch j Sachs 

. <( 1 Aj-l 4_J U, I ^SLt-tTaAJ 4-<ijI^I<r 4_L5t-d i £^>- ^^-J (jy^C- ' <--Lj-t-UJ I (j^-^- 5 )} 

^y-tujjj c_-J(£Lq)) i Sanio 4J Lo (jy-k ^LIj 4 4_oj_S_>vj t^j^ILxl! (jL^ 1_La £>- 4 
^ 1 Ju^l I cj! Sj Mill Cj^L«La_4j 4jc.^Lj! (jrtjuj (Evidenzzentrale) «^Lt-^ 

I Jufc ciJjL?tI<J I )) ^jl ^1 I^_ulu3 4lujkjv Sanio (Ju-o! jjj . 4 ojfc^ jJoLse-c ^j- 4 

43l j jjfc ^jl^ ^jlj tj Jl>JI jUcjI j ^ La-L>JI ^1 jjcJu 4_<_aij George Soros JUI 

^ 1 r J ujI J-ii> ^Lafj t 1995 ^Lg. ^ j^Lb ^ Ji^f tj[£ JlHlS . JijjL^ti] 
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^1 ta r tl (jt ^ 1 f tL>0 j_3lj ^LaJI (^jl l^jSVI ^JuUI ^^-co <4_JjjJI 

sMJ ^cu^j v 7sa *L^I 3 ^SL^ . jl£JL> VI ^jtil 
4jLi)jJI diLLaJL-u cl-v Ij I j_a ^j-c Vju . cA-*l Cy-" ^j^-^ <-\ 

£jluu1 4^_ufc £<pa L^jjJ La t£jLu3 3j-u£LJI (JU,! Jjl j) f .il (jyS l- a j L^a-l I iJT lc 
^j-uaLc (^Juc ^..ir (jy^J ir^U ^jiil 'JjL (jr^ ^^J^ Cjjj^.n.iTJI lLLu ^jJ 
' MUM 4jL^j ijr^3 ' ^^VLaLxil jJaLjca L-iLcuIL>>l L^j cA*Iu c?"^ 3j ^ ^ (Jj^ 
j jr CjLc-lUj ^ic, 3^VLi tiJUjj i 1995 ^Lc q-^ j j <* ' (jr^ ^ <ft \ \ 

^L>.jJI ^-o ij-L>L>J,l ^-?cj>. - tLoli j > Sj jjV 4j^_>J I <— la j Lt-£2_aU llIjuH 

Julj I Jl^Lj Lj^jL^ (jl jlj-j olXJt q] ^£ Vj 

Ju_L^L3 (J^JJ L^_) I VI i^j-CjJI (j^->J j-lsl ^->JI CjI JlA JlS iCjl J>-U-rj Cj^Ij 

i4 i nh\ Edgar Meister ^^l^ 4_Ll2j>JI olx$i c^jIUjj 4JLxS 4-Ll.-» j c^.-.jjt 
.^UVl Lijj-al! (jjLlc-ajL^.tl 4jI^ ^Jl ^u^^ JjJ^-ail j-jjJ.1 

((jJ^UsJLI 3jl-iJ J^>- 3j^Jlu_uJ,I 4_ujjjVl 42J_>JI » LfcL^Jl 4J Sj-udLjc^c (jr^ 

• * 4i?l^ifl Cj j n c (European Risk Management Round Table) 
^ylc ^LojVI Lr ic j^uL^I <Cujj u t'r~ta juu I 1 1 996 ^Lc (jjQ j_jLu Taunus 

cjIjJi^JI ^JUI 

(j Lt-t-uj>J I /^S) Jl>.Lj Vj «<4 uu Jj>- CjLuIsj-£> ^-Ic » ( J..<w-'-*i.iJ 4JL.U.I, I ^j, l~t\\ 
J t^., .<U 4j^j l_L^>. L_£ij-t<aJI jbu_o I ^^^ic Ij-Loj ^Ul 3^-Li5Ll I Cj I^_Jl1J i » 

^CjJI (jyic 4jj_u_uJI (jj^i ol^Lcl>.Vl 4 K a J q-^J jl£>J))J i((^ jr UDm jjiixlc-J 

Barings ' ^ ^ o a ua£ ^^1 4JL>JI cl<ILuI t 4.l5Lu.<.U eJJt 
jisUt^lI ^1 jJI ^_aj21II J ui (^>>-l BjLutj / 75 ^Metallgese Schaft 
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6uQl)$oJI £9 



1 1 Lgajf Thomas Fischer 4_a_uL>J! oIla ^^JLi Jl^Jjj . 3j_lj£L!I j 4fo*LilJ CjIj_uuJI 

m£ jJ CjI mi l,L> J-sLaIII jj^- J-A 1995 ^Lc t rn >^> (_^>- tjl^ jJI 

4jSL1>» ^JlJI j^l^Jl IjlA 4Jjjoj La i-juuL3cj$ , (Deutsche Bank) ^UVl <-a ^ 

V Bj^cujua ^j-t-aJl j ' <aj ^jl ^J! m£.sJj (^j-Ii ^-^^ t « ^ Lj c-fT.^ILuj > 
J£ 1 iLdj e^^ 1 ^ * CjVL>J! oJJt (Jlc . (illiquide) 4Jj-llu.1I ^^lc j-bl jUj 

. «LK JjaLalll < q^jjjj i (Verlustlimit) l^l^o ^j^U-U 
J-^Lc J!vL>. ^jjo (Crash-Risiko) JLU JjiJ) ' " cr^ jl j i VI j^>- (3-ojujj 

O-t-ojJ jJj_coJI L^jLseluuiJ (j^l 4_lIIjlJI 4_uj^IlC]VI 4_J_clLJI <jl : 4_tic ^ILcuaJI 

4iLj^_uJI QJlAJLj J-^l ^1 ^ l£>?^ V CJ^LsLaII ^UjU . Ijut C-JjlUll JU£JI ^ 

j—lAJLJI j j ^ <\ *»JI 4_j^_3e_j V 4_L£ Iji-A £)l ^ju i JJl>JI L^JjJLflijq ^1 4_JU,I 

t&a-z Cc^j VI (4_loL>J! c-ajISLII) aback offices » _j J^UJI 
4x.^_<_uj i^jj-^mi L^Jl3cIu_uj (jy^Il 4 g Lb^L>. i(J_4Ju 4_c-Ii-jl LaJLgelu-uja 
3^-_j_>.j CjLx.L<-o ijy _B Jlj (jl 4 » i m £J V>°\ Cj\A a l-(.,i.uLuj V 4^-tLaJ 

.^M^V! 4jjU 4K ^LxJI 
4_jJUI oVI uajMJ 4_xIUJ! 4 M^tl)) ^ ^j^UUJI ^jJ 4-Lll.uj ^Alj 

Society for Worldwide Interbank Financial Telecommunication)) «t-£>jl uaXI 
jljj '.^JUJI 4_c^liw cjLc^Ia-c <K j mi jJl>>< 4 n tx : 1 1 i>jL^J j-B . ((Swift 

J-JlC I Swift ^iaJjJ 4_cr.L^>. (jy l£. L^jl jj U-XJ 4 Q f t, I L-^jl <rot,l JjLil 
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6.^9-^0 bud ft) tnt) CjI_> 6*jji£j\j&± 



l(j\jjX Swift JjL-oj JlJ-C^J (^j-^ej £)! Juljj . <Laj_Ltl jj<i*tl i l_#_L_Ljj c^VJ 
4,1.1^ i-gj j *_£5jJI 4_jlc jLLLg-j jJ-til ^>-° t^yljLaJI jL>oVl jjj 

i U ^<>> 4j'iU I (J_pwj.Hl ! Llil-C-uiu J-XC. [^JJXlJ I JlA J IjjVj . j-L-l I 4j JlJ_1__5J 

cr* l£>*>H ^j-^i £i>-* j^c JI_U! J_j-^u ^ LuLtf ^ ^j-^ ^ 
La (jl ^.Jl SjLiVI jJu>o 4_UJ j . (Landeszentralbanken) 4 <?1"^JLI CjUI_>L_UI 

<j! 4 J_x__3 Ljlt-U J-clLu Jj i I Jul Lui-U j^Laj V CilftjL* ^ Sju-ojVl (jy _. 
» l-9j Lt-aX I (_£jJ 3 Ju__5j ! jlj_3^U Lc j-lC j->-T (j-il -ij-S (j- 4 J Sj n L^IuSLLa 



. L^j J^Uill jJLdl ^-Ic Qjj < «j ljjL_T Iji U_c I 
*W 4^\juX I 4_JjjJI c^LdLxl! jL>ol I j j 2 «j j^i-H j-^-j j 

tEuroclear 4 , „ , „j^a (3-3 Lc. ^ 1 r Cj^LoL_5_J,I 4jj_<_uj 4<i^ j . 4_JUI 
Avenue Jaqumain £jLi ^ L ^_u_ujJI L->j-_U *JL ^ylll j ^JUJI ^.i. £^--11 3 Joj-_JI 

jJLJI (^t_il_>jJ,l (jA-i .(^-JkLAJI ^JUI a IJga-ll I 4_u-uLLr,L>. (Ju-ojJ! ol__iL>. 
4_cl_£ ^1 Jj-s-jJlj t< La (j* AUj ^ 3j_jjjiJ j_«i_t_uj LaJoj-c (950) ^__bjJ-C 

3j„j.l5> _^ c_j L_lj_>.j 4_j__l_t__>l 4_al l-il t cj! jJj_c ^LlJ! ^ ^ , ,. ijr ILc j i*^ 

( J _Jl_v (J^jlJLj L-Lc-t__> 4 3jjLJI ^Liilj 4-3 1 I^i t La ^Jijjjj j..<yli,.,u.j (j-fxi 

J U » t i « mi ->oj Ijl-w_ L:r JLc 3j>L-_ .^LaJI ^Lj_^_CJI jLpJI ^LJ__-_ul 4JU- ^ 

(jybz. ijZ jH^tJ j_>-l i^J-t-u Cr^ ( . ' 1 * (_>A--1 1 ^j-C ( J _-cu-UjJI c_J j_(_uL_>JI 

<-oj-t-uL>JI ^Luujj ♦ »1 f ill ^L> cj^Labtll (JfC jL>_jI ^-.Ic j cj! jII^mII ^J__T 
General Electric 4_t^jj^VI 4,.L,.i. lt .i„ l jJ > i ^1 SjijUJI 4u_oL>JI CiVI l-suVI <Kj m. /ys 
U->jL_>ijLj ^- j njt i L_Jl ^ L_bjj_c j_Lu cj^LcLaJ, cj^j^_>«j '^3-1 J-^ jL^- 




6uQl)$oJI £9 



CjIjj..l<,uJI pW) £ju l£ y i. in LaLtaj (Jlsej Euroclear <j! j_4> La J5> 'cfcJ«* 

l£Jl!I ^((jjjl LuaJI ^L>ol) ((Kassenvereiii)) J! ^UVI ^UiaJjJ 4JjLJLI 4 4_tlLjJI 

4_uJLiJLj i h <i"i ->o ^Ilil iJT _& tij-ll £ J . jJj-j J 4_uJlo ^5 jJL 

cdJj^j (Depotzentrale) £j juVI j^lj^aj (Brokers) 3 j-mU-uJI lIILLa 

.jJLjlII JlJ J-(-i,i.J J ^JLxUJ (jtjJuJtt ^LjJI CjL>L(-i,lTw 1 flj*^ 3j>JJ>.^JJ I— 3 J 1 I S> [ \ 



l-^j > o 1 1 J^ujVI (JjajUjJI j Goldman Sachs ^jJ 4_J j jJI cjIj! gjluiVI (jjj-^ 
jt)) : jjoL>J.I a j-A qj* Gerald Corrigan t t±Jj^jj_u ^j£jX\ 

/ya Sj-uS <jljj>.? lJl^jj ^jj (^-ijj jj] O^-^i ^^VLcLxil jL>oJ 4Jil>. ^ia !>^* 
<4jlL>L5J,I Jpisejj £)l (j^x-i JuJ-uti))) : ^Ljlii 4iu Jj>» (J-c-ol jjj '.(((J-sjlJI aUaI]! 

^jl ^jylc IjlSJjo Corrigan ^ > ^ ^ . «4_JLc 3^JJ^ l>° 4ji_u La ^> A t <n ^Jucj 

5_u^pSLJVI 4SwuiJI ^ 3 ojl^r 4jjI£" ^VjJjI (jt jjuij cj! j-jj_?tl]l ^jla ^Ijl 

JLHI J-LLt-u ^tLa^ . 4_j_L«Vl cuLJVI ^ u '^>^j V Ijjlc ji^L>JLl Sjbl (J7 ic 
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p ^ jj^bj V (Limits) jjJlj^_j Jj i U t, I ^Ij^JVI (j^JUUlJJ 4_ijJLc ^^l^. crt*Ib 

^.xi Lfij V 4_j| ^jlSLo (J5> 4jl£Lq 4_aLc 3JlcI^ ^j^Ij q\ . L^xLaitj 

Cj !■■<■ (ix.u j-^ I 

(Jj-iLu-o Lr Lc j (jloljja^U 3 Jla_c jJLu« ^Lr Euroclear <L_u_*_uJ_4_j 4^_o_jJI 4j^cuIJI 
^ 4_Ul^JLl oLalTc^l ^jJ^I ciillij ,4_JUI JjljjVl ^ ^Ljl^l L^jjJ 

1 ^ tL^WI Jo ioi-L-t-o J_j ^ a jl^Ij J_Lc in 1 4_j_j^L^-*JI ^ lr ^0 I^i 1 1 

^Vjul ^ l-^-u-uj jJa ^jl^ i Lla j-jfi. jj>.T jt^^i l£]LLa jJaljJ! 

^^111 i((4ljjLil ^Ij-^^l ^Lc- ' j^j^JI LULc ^ ^jVl 2LojVt » 

i j-aVl (^jL> ^ t 4.^-i.l,,.^.U ^c^j>J1 Cu u**±. U_Lpt^ . 1995 ^l^. j^Lb ^ 

^jIjLlLg ^c_Js ^1 I^Aiil p )[£> ^LlJLjj t4_jjO_^>JI CjLLuJ! 4Jj^L> SjJ, j ^ >r 
^ c__uj .j-pJL) tillj ^ylcv J.ULU jl^ (^jJI Cjr >a LlJI JlLJ! I JlA ^ 

(jt jcU->JI ^1 jJI £j jl>JI ^^Li (Jjji-i l^j-*- < - , - < -'^ Jjj I jla t j^3 ^.Ij-^ <j! 

Cu a i Jl^ Cx_jL£j iCjl_jL_LjiJI J^ l_Sj_jl3 Cx_)L^ (jL^-ILjVI j-lsLje-c ^ jj 7)" 

Lr ic 1994 ^Ll ^JLtL 4_i£.-llu5UI ^jSLthJI ^jjjJI cjIjlL-o ^ cjIjUIlL-oVI 



I5S 



feaJgaJI £9 



I Ju£5 LcTu.1 1 Jl>-I tji^J ♦ rQ g ' o Jl>. ^-$J 4_j ^^yjv. La ^^Ji L<aJ I jjI^ 

^jJI CjI Jl-u-o ^? iTesobonos _J! ^Ic t 4_J_j^_U Sjlxj 4-*jVl ^VjljI J-j^ 
hi j-^ jAscj ^JL^Io^Lj 3jjl^-c lt^Ls 'j^-i^^ Sjju^m ^^^^jSL^JI 

L-xIa^IL uj (j| ^j-a L^JtSLg jJI ^-aVl i^/GjL>JI ^^yJI (J L<aj 3 Julia jl, ».,<,» I n-flj 
^a>j) ">JI 4_>-j ^ i C (jL^J . j^jJ jLjJLc ( 1 4) ^\_j^jj-oVI t 2)£>- < ^' t - t - u -^ 1 (j"* 

^JL*JI ^j-_j_aL^>. (jjj-Lua j-j^I ^jJI 1 Fidelity Investment Group 
^JU! ^Lk^J! uU c-o^V cr^j .^JL^UIJ ^b j^I 

Uj9 l>ji^ i^JlII j^JuJI ryz Vju^ .^ie Jail! 4-ulujlII 4_pajSL>JI 4j)ljJtl 
(jj_5t_cIo^J g> aJLHaX I Jjl__£-<-uVl ^_<-oLj (j-^J Jl^ClIXI i^/L>Jl liJJj (jr<->" ^ L ^- 

4 4__lIIjl]I (JjuLlI -ij-ij Lt>jj <V"< < <f ^yliJ I 4_<a_jlajLJI ^.jLLLJI ^jjJ! jJUJI J^jJlLl^ 
^^-3 1 1 gJtla-Slu-ol (^pii CjIjLiUI i-dilb 3 Jl^L_uJ,Lj (ji-Jl U a a! ta ill Lr ic 

< . ' SI jr ' ^> II ^Jt^b J I j-ol C^VJJ ->d3jJ j-<-uJ J-alis t^iLliJI J^i>. 

■ '^1 Ut I 4jL^j 

j j > M (jy lJI JU^tl c_jVL>» ^^Li.^»I ^1 4^.L>JI jj^li (Jl^ i/iir ^ylc, L-ulj 
^j^LJj t^l j_<-uM-I L)3^ ur'*-y' L J ^^Jt' L)l Lr^*^ L^*-^^ J- 4 ^^ . ^-uiAj! 

CJjL5eIu 4_cLful i>I^Vl (J^LZu jj^ntlj (M t JloI JlL«i^ S L^ju£ J^>o ^JLaJI 
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(Bank of Japan) ^LiLI! ^j£jX\ 1 **j L#b .j^T jLt^j^f jj^Llluj (j^. 

iSjLjLii ^L_> (jl jLSLj l^Lj lP^JLh^ ^-JLaJI 1995 ^Lc £_LLa_a jJ_a <3jju 

a, ) aj (jl (^-rf ^Lb lJ_A (j-«J . c-aaIJJ ^1X1 *Lcl ^!>Lu^l 4_lCj 

. lLdL^j C uju ^1 jj-i-^j Ju3 jJI 3 JuLijl jLu-ol (JijLb (JM^- 4 l^r 

(jjjJI CjIj_u-u silj-^ (jr^- diLfljl (^jLjLj J-t-^I £yA jVj j jLlLo (300) dJLi^ 

. (J)"?) i " f l^ufl ^Lj <=Lq j l^nT L>. Ljj I (j Lb 4_tiS L*J I g. j_«_u (j_a l_3 _^>J I f^JJ 

(Jlbj iXl £ I ^Ti-t-U-a Ji_Lc (^LjLJI SjljLuJI J..X.LM (Jli 1996 (J nt^ i iLC I (jy^>- 

(j jJ_L>J, I (j_*_^J 4_1_£ L*J I (jfA-S i I J-A J . (j"\J I 45>JULl (j J_CJLJJ (JJ)^_<jicL_uJ. I 

3j_A LilU-A Ijl La Jjo j^SLilJ! 4jj£jJ.I c-ajL^iU CjVL^jj 

1 994 ^ L_c 4 ^ j i mi Cj I jlLuJ I ^ ' J-*- ' S-^J-^ t L rl^ '^**' ' " ' 4JLCt-?e_4 

(79) . . * 

.3'>*-°^' cr^ J^ 1 -^' Jdj^ CjLuoj^j ^ SjwjLcujl 4JLhJI J..UJ..H cdlj^ 

jl>. Ruediger Dornbusch ^j-ujjj jj?cjJijj (jy ^[jj-dVl uaH^VI (jl^j 
Cr-^ »4_j_j1_!(JI <-LLu_uSL1,I (j^J (jLj SjJi^c Jjj^J-J^^ Lh° 4 1996 ^.u (^ 
« (J Ljj » 1 ^ **< \ <j » t (jr*-^ ^3 J~^~ L -^J JL ^ > J-*- LjLL i J^- 3 ^ ^ l£Llai^jj Lu2U I ^Jjj I j-xJ I 

(j_4 j-lTlSLII 4_A_i3jJ,l julj-illl (JMo- (j-^ t t_jJ^_ZL_u3 j ijVjjJI JjLLo (Real) 
(j-a Jj3 Dornbusch »>>U ^jj (^jil (^-j-o^VI JUI (j-ufj 

t^jl mi tl (j-^o Lla_>JI c-<_jL>JI L^ILjj-c 3 j^-ojlj » Jjjlj-JI (jL> cillj 
^ Lc (j_a J I Jijj I j5»LAj . (( JJ)J-« 4^-?e-> I Ju I 4j>- I (jj L^J I 4_x£ jlba 
(j_« CjLo.^-c £*^Jij! (^ J^L^il ^Ull (jl (>n<iti Cu^-ujjj (jl (JL^Io-l ^Lc 
j> I tkj ^ JM->- (j-^ 1 g j 1 r ta j mJI (j^XJ V t4_Jslx. jLuf CjI j CjLcjI 
^Lj^-Ls j-dVl j^CluoJ Vl (jSLc-ll (j-A t^j^-l 4_o«.Lj (j-«J (1>^J .lLloS (ja-coJl 
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buaJgaJI £9 



. 4_jJjJl!I L^jI i it i uLa 

( M"-V<n 4_uj-4^l CjI£j Mill 3_}LiJ :4Jk5JtJI ^ ^JLtil ^j^js-j-c i l!u Jujv 

4-u-uLu-o 4£^>. jl Ij-juo] I 4^2_>o l^_j_uu ^JLaJI j-^- IjLt-^ujI * 1 989 
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.^>-jILll . 4_»JLl!! CjLa- <? uaJI ^ <^tU I JlA ^7-" Lp-? - .! < n (I*) 

.^>-^Ili.l - (2>jlj 4_jLa jj-a (jjSLlj (_£ j_<_uj j^uJ I ciJj^dJI (2*) 
tj^-A-a jj—t-so I j I ^ Jl-SJJI JjJajLlLlI (j_a (jAJi-a £jj 4_JjLua 1 >i**m ^JlSLu ^IjJxJ! CjVjLJ.! (3*). 

. ^<u>-jjJ.I . Jl3LvL1I J_Lc i gjlf i2>^~ ' Jaj^-cu ciUjj i^J>- ! (Jj-oI J I (3^-^ (J-iLia 

(j_a Jlj>JI j_A Lg-La cJajt^Jlj . 4_JLU (_r^ ^JLjJl>J! CjI <?"miU ^ SjtcLSJIj cJiiLcuJI (4*) 

4_j_>.^oj J ^ t"i 1 (j^jS^La (j 1 ^ i3^^' Cy~ ^J^ M^- 45 (Cap) 1 a 3 ■ nlu3 . 3 JjLUI j bum I CjLlLSj ^LaLie-a 
^oILcu^j (_ylcl ^jp.i..u.a ^1 SjjLill jJu-u ^Lajjl 4J Lv (jr ^ 4j Li t( h7i • nil ^^ILtlLa ^1 1 dJLuJl £-jL-> 
I 1 < a a ^jj^ju-uJI (j-u (3j-aJI (_£l '£-hJJ i3j^ 1 fliLmJl f^j.Ldj.a ^jiju 4jl_3 4_lLc 3 a" i, \ jjlxmI] 
J-lC _>L_u l£ jJI SjuLoIl 4_jlc (Jilll SJljLUI j.t.<.,» t<Lilr 3^^' ^ L^-^' ^JLflJcJj j-LJ.1 

^_jLj ijL^ 4(-JiJ I 4_jLa j-£b 4 _ 1 r ^j-aim £— L-U (jl Lulapa I jjj 4 3 JL>- 1 j ^ La S 1 jl J 3 <i s Jj^ajV 

JlJvIj j^yii 4_i <Ai a * liJ i 4jLa t(_ilJi <?j Utlj^q _G_lLc ( flJLuJl J^luj-a _JI Ji_j_<_u I flJLuJl 

(^jLaJLl 4-.Ll.cu j t rt<?..ill ^jL^ IjL^ " *S,,.tl (jjj^lc. L? g' )3 i (Floor) SJlcLoJI Lai . 4jLa ^^JLc 4 a m <? aj 
3j_cL5JI £_jLj tlLIjj t4_Jol tc-)I j_LsLie_a £J3jJ 4.Lu.u j Ljr &> BJlcLoJI (jLa BjuLaJI j « ' " ^Lajjl 
(jy-Ol I Jtjv j_ti»-^Ll ^ a '<-->" L^jI iSjtjLill ji<" (_p3La5tjl ^»-LtJI ^J^-^' \SS"' Lr^l 

cjLj^Lajl L^iLa (Collars) _JI Lai . Luol tcJiI BjljLUI ^.„*.,(-u ^jAAs&jl ^j] SjuLUI j.%.uA 

dJujLaJI jt in ^Lijjl ^ jLiuJ <LLu_u j L^jl ^1 t3_LC.LaJI j t fl-fl-»-uJI l( j-UJ^n ^If J.a."uc"j!3 

JuL-uJI ^.*..li.JI ^j-a (jyJ^I _L>- j^yj] fiLtlsListjl jl t(t rti? < uJl) JuLcuJI ^.,*-t.iJ 1 ^j- 4 Ji3> ( _ r JI ^JjaLcuXI 

.^>.^U.I . (Sju^LoIl) 

jl 4_uj_L>-I Cj^ of) (J-'-al »lj-tTaJ jl ^-j_lJ Lai t _ y laxj ^Jl^Lu ^Ij^JI :CjI jlj3" 1 .it,l (5*) 

. 1 3" 1 11 t,l t _ y j2) (j^A-a ^cjjLj j JjL»_a j.t-i-gj t(^L!La 4_L»_*_a <LcLJaj jl SjuLaJI <GjLj 4jjL>iJ 

.^>.jHXI . Cj Lu£3 j j_J I j^y^ LgJjIju 4_uLVaL A A 1 TTi 1 aX\ JiJ 3 * 1 1 .<iTi."i J 
^_La jLjJkJI ^_jL 4_l£S ^j"i..l.) [j-LS^Is (j^J J AC L^jLi Laj a r CjljLjisJI lJij^ju ^£_aj :CjIjLjj>JI (6*) 
jLp.) t jAJU3 (J-uol ^oJ J I (Call Option t<:lj_jJI jLp-) £j*-*-A S-\j-£j (3->JI jW^' \J,j~.u~.\ a 

jjl>J.I jtc jJJ J^i>- ijjii jl i(4_jjjjj^/l cjIjLjJ-JI) jjL5t>s Jlc j_a tlA*-* (Put option ^uJI 

3LaL£~a JUI ^ Ulja jLpJI £-jL ^1 jLpJI ^j'i mi a £^Juj ♦ Jjr?"n»iU ^ (4_j$j^aVl CjljLpJI) 
Call) c. I jLp- CjI ji <if (3 Lll.u ( _ ;r a 4 jlf 3 U j-*-tJjJL J 1 7i~ uJLl ( _ JT is ( Jj-o^/I ^_a_u gJLgJU t _ r lc 4j 

jLaJ«JI ^-jLj ^yJI ^ ju jLpJI ^jZJLa (Put Option) j-^_»-II CjljLp- cjLlax. Lai .(option 

Jj-oVIj . 4 jlf 3 W ^.*-»-'.i.JLi J 1 3" 1 11 11 J^o^l » gjL^JU ^if 4J 3L9L\_a JLII ^j-a Lil.ua 
( _ y icl i ^jlf Jl^LlUI Oj~fi\\ ^jJtl ijj£_U_U (Jj-^^/l J-*-LM (jl jLpJI t_gj.llJ.La t7~r I Jji » I JJU J I CjljLp- 
j_j_JI CjIjLiJw Lai -jW^' Cr^i <U ^- :> ci-^' ^M 1 ' L*^ 3 ^1 ''<~<* JlAU-'lU jtinll ^ 

jj^j <lJI J.^-w ^ JJI £_LJ,1 4_JJ Lai iria J^=>>U ^UJI j^mll jLpJI ^jL (_>^j ^ ^>a^Lj Ljjj^ 
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. Discounted Investment in Negotiable Goverment Obligations J j i^'^ja ^jt> Dingo (7*) 
Zero - Coupon Euro - Sterling Bearer or Registered Accruing _1 j " ^a <Lj|_£5 Zebras Lai (8*) 
CjjL^ i4_u^j«JI ( _ r ic CjLjjjl (jjo 42Lub« jjjj cjIj_Luu 1 a^j] tj-LcjJJI }L£ (j-^- lI>^' o^-*-^ • Securities 

^Lc£ ^jj cj- <1 -^ J *— 1 Li.L-a-t-1 1 0Jl$J ^-t-cJll f.f^uil 1 j . 4_Lj^>JI CjLjjjl (j- 4 tUj^ul La *Lb (JIXI 

J Cj I J '( i ii ^ Luiaji ^jS-^M 4 _ ;r A L^JLaJj 4_Lj^_>JI CjLjjl (j^. SjuLiJ! 4_a-u_uii .J A t (JLH.I Cj^jj 

4.„L.a-.i-aj CjcL>- LLa t j_aj . (Zero - Coupon) 3 JljL^ <j jj> t j_a (^Jji CjI J i i ii ^1 42jIj SJljLLi ^jjj 

.A^pXI . (Stripped Bonds) Aly^aW Cj!jlL-uj (j-uijJJI 

J Cj I .\ I i ii £ Liiajl l ^£js>* % $\ i^jJb L^jljjj 4jj^_>JI CjLjjl t jj£ SjuLaJI 4_c-u_uj3 j i^3 \ JLU 

i i ii (j_a 4jj^>JI CjLjjVI t Jja^»o t_£-if t ( _ r Lu£>VI jjjjJI J i i ii ^jx. (J^jlajj 

M£> 4_i-a-«-uJ Cj<:L>- LL& (j_a j . (Zero - Coupon) 3 j-jlJa <j t j_a Cil j i m ^1 4\1jIj 3 j-iLij 

.^>.jILt1 . (Stripped Bonds) 4jj ua-aXI ^jjJlII CjIjlLcuj (j-vcjJJI 
.^wjHI . 4jUL 99 Ju)j 4jUL 4 * , „" ^ ^1 (9*) 

(JLa_<-olj J 3 J <jl j^-^e-J t4_j|_I,l ^ 1 f 1 ^j' 13 ! (j\£jL»iuJ,l JJlC JlJ^J V 4jjL^7u.<,.«l (jJjLLuo (10*) 
L^J ^LLa La ^J^l. i-U-u L J^oLLuoJ! ^ j_3j j .^f£_j^_al J^JJ <j_a-JLa t-ilj LfuX I 

4_lu->- V I Cj^LaJiJL S ij 1 , >. 1 1^ ,2 < j 1 i >> a CjLiiaX. 
4 L&jjJa 4-i.i-i.J-) (jjL^l^j ,Jj 4 Cj_jLj Ji»0 ^.,lr 4jjl_aiL_uVl CjLjlajJI J_a J '-^"^J . j 4jLu< 

^1 SjLiVI 4l*J j . ^jjii^ll 3jjj Lij_3-3_>. 3jL^JI t j-a 4jLLL20 ^1 4i_JL*JI 

. ^>.^ILll . CjL*_»_d,l ,_p3j_i2J 3j_tI)L_a 4_u^_uo (II*) 

jjUju ( _ y ll' J ui^jjLlI » j^j 4jlsIjJI 4_jjl_L^I CjjjJ&Ljl^a 4_aa_a jji Cjj^JL-u ^jjULj J>j 3 U ( 1 2*) 

.^^ll! . L:Ul ^ ^JjVl JUI 4_yjLa 

^1^ ^jJI t (l950 . 1903) (George Orwell) JjjjjI ^LUj^-JI ^IjjJI ^1 (13*) 

4J J-^aiej Laj ^laLAII 4_il^jJI ^_lC 4 Jjj^Ij ULc: L^j JJJ-s '« I 984 » tjlj-tAJ 4jI jj 1948 ^Lc ^ L_3Jl 
4 3lli a 4J ^1 t<_)LfcjVl ^ t_jj JuullL i, 3 i i__t_jJL_ulj (^^-a^S-^ ^^Lclj ^LajJJ i ilC (j-a ^jjjJcsl 

t LaLaj 4„i,.iii>La-a 3jj) caj dJj^ejj CjI J.li.uJI j f uVI jL*_ojI ^jl U4A SjLiVl j J_>o 4-LtJ (14*) 

.^t>.jjJ,l . 3JljL3JI jLu_ul CjVjtA-a ^.Ir I j t-n CjI£j-^TlL! 

. c_jL^JI \jjt 107 4j>3i^U ^ cjljLpJI o iLt ^ La (15*) 
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c jLa-,u,u.i,c 4j^j ^ Dearborn jijjjj-jj 4_uj^ ^ 

4_ula]l 4_ujJJ Jl<->tJ (j^il 4-Lf.n.ujJLl oJlA t« Jij^b)) 

^Vjjk j>t-^j .^JUil cj 

^ .^LjJ! jL^' D^J^ 1 vliVLuo ^ ' 3 ~> L ^ JI 

^ 1 r 4_j^jlJI i U to Ar a j^utlu t^r j mi JlJ (JM->- (j- 4 ^L (1865. I860) 
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J. 



^yt-ti-UjJ I 4-cu-t-u j^^jQ i j ^£ 4_L> Juo axju^J I LcoX I a >J 

^ Dearborn L_H^ cr^ U l9 ' A ^ J-caj < I tiaj? 4_uLjLJI j 4_t£L^cVi j 

Silicon ^-L^a 3j^>.l lLILLa ^jJu! JjLlLo (_^>j • J-*-*-!! CjLjJijj 

oljL^ oj-uuIa 4_jibtj j^lj-^s 4.f..,i.o,.^ (J£LAj t ^jL^Lc J£ ^ graphics 

ij^Zi ^ST <1 \ ^ 1 J <7 t 4 Cj I J L-Lt-oJ I <j «.-Vm Lct2U_2C_C ^LcLifu IJl>-Ij JjJ jTut-ul ^JL*JI 

^ V\ V" U ^jsj^J V I i_LajjJI ^ I Jl^Th.u I j jj Ju <?tl 4 t^i Mil ^j<i i <~Tt \ \ ^JSLcujj 

LfcjJ^>- ^1 J,.t,r„l 4 J^J L<.aJ 1 (J ^£ 1 (g" n i U JlS -ij^ 4 ( il ( r) C<jl^ ^yltJt ^J->.^l 

4_a_jLj 4£jJl> Juu 1995 ^lUa juU^ 4-15LlA SjLlV 

oJLj J o r j> j j ^jLj (J-cjc (3jj-Bj ^ j o > ro**i 1 1 j-^J (J-^jC <3i>^ 
(j-u j_>- j ^yJi 4 < im nj^U 4juLlJI 4_*uJlo]I ol^j-jJI jjjJj I j Alex Trottman 

C-^jjJs ^^Hjv j Jl_u ^jL^" Li^ ^LlILjj . Li2LJ I 4_j_Lo^UI LSLjj-dlj 1 u„l (_^L9 

CjI ^ <)1mH 4_ii_)j__>JI <LxJL2-lJI ^L)i gfc-j <nl ^ Lc I 1 1 J o a Lx-i-La-j 

J_^L£o_jj jL?tIu ^Vl a ^ylr: c_jLJI Jl2 4 (Informationstechnik) 

j I cjLjjI r t i 1,L> jjisuJLj (31*3 ^1 ♦ jjLLail 4_JLL*JI a mm nji,! ^Ij^-I 

global _j j>j^>JI ^Jla 4 lj Jiuiuj . L^c^j-S juul CjT l>. J^jlJI 
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IjLa_*-c 1 g I^L>. ^j-c j>jj-£ 4 r ft r ^ J_a O-atxIa j tJ7 ILll i(^J,jjtil cjIjL.l(,JI) cars 

Jjj^ (^JlJ (jj o o <<oU Ijlj .p^Uf (j-s=>j-^ 4_l!Ll]I c-ajIjjJIj S^LaSJI ^^li 

O-a b 6"' ; j lP^" ^Jj-> J-^ 6^>^- c^b o±rt^ c^l l^^l 
j_j_> Ju9 ^jJi J^jll I Ju^ i (Mondeo) j-jjJ^ Cr ^oII Jj-ijll ^jo usj 
tjjl Jj Cjlx.LaIoJ 4j^Ljj (J^-c ^ j mi if 4_<_u_<aJ>- (jl^ iSjj^uLlI ^Lvjl 

Jjj^il ^LuL ^Jull j-l^^VI *j-iiaJI o-"^- 4 o (jy^-I ojlf^ 

jlj Ju9 3jIjj>JI Cjr b LcLajjl Lr iAj ^aJl j-^VI tTauru jjjj ^..^.all jjJl>J! 

. (I) ^UL ^Ut ^ 
4« j>j^ ^jJ 3jjiJ!)> _j The Economist frVrV^I 4L>JJ 41i-ua ^ La ^ji 

jJa Cc_)L^ 4-.l,i,i„l.u J-lLii . 4_Lo_*-o 4_i]Lc L^jjjJsl uL> ^-t-iJo L.LLLHJ (3 J 

4JLp>j Trottman <j! . oljLjill 42^ cujjL>o L^Lj! 1994 ^Lc ^ cJ> 

CjJl->.| J sc-j f (d p ^ t 4_2^Lj I La i La \^22l>* t4 uu »jJLl 3jL^ ^jljVI 

ij^uiil ^JLc 4_jj jcv. 3j^3 llILLa 4_l^_<3 JfTj ^ULxa JSU 4,.lluJJLi^ 

^£ 4_x^Lu3lJI ^j-saj-^J (JjljiJ (jyic- jjlbtil i^jjjjLualBVIj ^j_u_uL-cuJI 

jf tDasa L_ul j CjIj^I UU ^Lul jJL-^jj Vulkan ^jlSLIj^ ( j-ln,JI ^.Lb 4 r m m Jjq 
^Li.tlo l_^j->JI j-tiujl L^ . cjIj L.LI.JI ^LuV ^>-L^ ^j-fX! j-jL-^-o 

^ lr L7 1>- 4j^i taj ^ aij ^Ijj * 1 L-tjlSUI Lr ^ ^LcLlII J-oaJI 4_t-oj-3 

I j..4l<-n\.tM 4_L^S 1 ^-J-l 1 (j^ (jr^ ^ 4 cJ * 1 CAJtuUQ . 4Tc>jL<a 

Jjl2lu_xju<s CjI j 4_t^-4J 1 i ^ i r^> sej <a (j-u^aVl ^jLS" ^j-^J . 4Zc3 i 1 jjn^G 
V CjIjJl^ ^^yJI Lfcl_5e_uDj 4.LJ 4j!$.L^ (J ^jLj I JJl^c jLuo 'J^Lh* 

c h ts> \ {j-A LI 4_L-<-oJj L ^ j_JlILj »L^.t-oJI CjJloJj ^C-lI I \jJt ^lcj 
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4-Lu-bLUl CjjLlo i^ylUJI ^Jx. Lg-Lu U_t£ ^jl Lgajj ^Ul jl Lgaj^VI 

^-L(-al!l ^LLa£ (J-\1a[jl1\ m£ j_<_u J-lS £>-a 4-tfuJLj <jjjL^ J Juoj ^jfcj JlD 4-JLIaJI 
Lg-tJ&i-aJl JjL-oJ ^1 Jl?cIu_oIj £ Ju (^jLs CjI Ju Jl£ CjVjselJ! 0jufc C<jI£j ♦ i U rt'^ 

>r^ U o^jlj CjJLkf m^jJ*. I 4_p-l_i ^ . (Konto auszugs - Drucker) 
^jj-^JI j jl_>oV! Jjlj_<_ul (J_>. j_3 i j L_4_iLlL<_u^ ! J^jLLusj (j-\_flQil 

^-Laju JLxtl (J-i-Li-u ^yLt^ . ' ^ >i 1 1 4_>-j (jr^ 1 ^jjUtV Ij 4_ujjjVl 

JljIj^ 4 4jjL>. cjL>Ll..<-^ L^jjJ La ^ylc 1995 ^Lc jJ-a American Express 

j_<^j_j L*a_£ . jL>oVI j-jL^J <_jL?t_t^i I ^-iic J ' ^ ge^ i _ jr lll Jul J-^l j-a ^jJ^I 
4jjJ La (Jjj-Is £lC j I t rnl^JI 4 V\ < a\ jjj 4^.L_uJI jl _Lo (jy^C 1 1 flrtKj £)j L^jjjj 
4j1jj>. Jua (JJilS . 4-i£>j, a CjLajLi* ^LL^j La <_J^ jL>oL) tj3j_u_a^ j-a 

. Jj-itl ^1 IjJLi 4_JI ^Lbej (^Jul ^ (J-i-u^J jl L^-La L-J Laj £)j 4ju_<j jj 

(j £um jj 4-u j-a (jr ^ ^ < mj^jJI Lfcj£j-o jJL ^^Jl i Fidelity Investemts dlJa£j 
L;f _3 jl dVi . nl JjjjJ.^ j-^ cr-^ J Massachusetts 4_j^/j 

4_jJLXI L^_3ljjf gjj-x^-<-a^J ^ISLJI L^Cj-B ^jjo Lu^jI (jy^ t^JL«JI 

(jjJ-CAuJ 1 CjLoe-uljl ( ill jjt t—tJj . (jUJJ I -iL>ijVl ^L>-J I (jyjSl [jU3j\jt 

.u-k. ^jx. L_u?j cj>LcUII ^ 4j j-j-lllll J^Lj^JI c>-l\^ a2 ^Jla 

jVI I j-c i^LjJI ^ jjjc s j U ^ o ^ ^jl^ 

JU.I CI^Ij I jJj .4-u-u^LuJI SjJLlI ^ U»jLb Ijj-^J LlILo LIlC 

l_S^_4-£X4J 4 ji mi i^"^l 4-(-i.l<-u JJ, I 4 1 mi <a diLui-ujJja ^-Ji.Jj m^juSLII 4_uU,^l 
i 1 o Ag. I jj < ZlSj t>uUI Advance Bank clLu (j^jl^jf jf j^Lu jj^ioJI j J^J^' 
LdJu-uiJbfj^ (Deutsche Bank) ^UVl 1 \; <>% M (jwa jUI L;y Li 

Cj^LuojVI (JjLojj aIo ^ylll Cj^LsLaII 4-tLaiu 4_iiu tilljj iVereinsbank 

l-£>j LaJLq ^ j I Sj ^jVI CjIjIjuJI < . < rtt j < ^LuJLjj .4IuJl>JI 4_ujjIl$LJVl 

. jLUI CjI j-lliJI ^ ^jj_oU 
iJLI ^ j-uSJI jl I Jut 
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tllLlA O^i ^ ^jjJiSjflj t fi 1 ^jojj I Jill tjr 5ejjj>- t^yz jl LjjJlSLJi 

4_i$JJ ^JlA CjJlo£J Ju2J .(jVI (j^>- e *-d\-£- S-^JJ titi^ (jr-^J Lfc^Jlj ^ItJI 

i^l] Direkt bank j-jILla t_3j t VB - Dialog ^ o uJll » ^ U juu 

1 fljlr (3^UI jjj>-V1 CjIj^I^loj Jl^L iBayerische Vereinsbank >^>l J^^J 
l_2jUi1! l£"jLs ^MUI ^1 c jjj.d»..H j 4j>LUI ^ Vjl_l3 t 4_JU-*JI 4_>Lail1 

i 4-C Lr-fjJ I i U a£ L^jLq j Mir 4lL_u (jjlc VI 4j jJ ^jjLcLaJI J V < 1 ^jlr 

I jul> £)! I ju4> ^1 ( f7i>>< >< rtjtVntl 4_tic L_a j bu.1 1 j^Vl J^l 

. _>}LJJ ->L}X.lj 4-j^.l,.q]l 3)U-VI ^jLjI ^LsJlSJI jryajLieli-aXl ^1 £3Ju ^^lll 

CjJl^Ij . 4_l£L_l^I SLsLSLo L«uj-i j < it VI 4 1 Ur ^^>-^ 4-C.L-uJI jIjla 

^_^J^-|L>. (J L^flJ tQjjO^AJ ^jJI £ I^J-Sfcll 4-(Lt-al! U (jy^' ^J-jjtJL) JUJJJ g- Lc-caJ I 
4-j-cal!L>J i«;lji<il ^ <j J^>^ L>^^jj £-M-^jC -iLtiojLj i^-tSjJI ^^t-£Xx-^?eJJ 4jUjuI jJI 
. 4_ujjHSLIJ CjJcwV 4-4jL^rt.«.aU 4jJ,UJI JUI 3>*-" (jy^ CjLjI jI^jJI (jAJ^J, 

' I ' ^ Q^* ? cr^ I L<a «-^^- (jJuJ CjjJuI/I 4_uU,VI ^JU.1 O j_u ^y3 g\ cti^-st^ 
^Lstlll (jLii 1 1 JlA ♦ lLILlA ^j-jSUI L^jIjI or 4_tiu t jL«a-LL»-»VI 

iMorgan Grenfell jl Kleinwort Benson ^jJ J-^jlII ^ <-_t£lj t jlslji 
Deutsche j Dresdner (jA_uUVl < ^> U ^ 1 o^j^l & ^ dJjLlj ^alll 
Lsjiir7(, f .a.a t ] <> isl jj.1 I jufc ^jl^ ^jl (j^o. i I Jl>. 4„L1>Jo 4_uoj-£ tL;r JljlII ^yJLc Bank 

♦ t^A-u jT)-<_«.t5>L.<-fj jL>o VI ^\_lL>IjJ,I 

(jj-jJ^Ljj—dVl (JLXI (jjJ-tltJ £)J)"~i '.-^ *a-"< U ^-^-t-oJ cilj^j^-uj lr> I >*(t lj 

V j Sjl Jl>JI Jl2Iu2J (JLj ^Uoj ^ufcjL^UjcLj i ^JJjl Cr^ (jy^> ' 1 1 ^1 la ill qjQ 

JhJI 

jJLJ.1 Sjl jl 4j^LlUI j-uoLulJI ^jl » : Jj^_t^ tillj C^jjIu-o Jji^jl 4LcUJI 
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^^-3 4Jlj ^ 1 f ^_i5Lj^a^l 1 uai, I jLfi £>_a j-u£U| lIILlAj . « 4j^_*_uJ^_t_uJ I 

L(J\J$\ujiLAjS\j (^\Jj^_uJ^_tJ!j (jliVl qj6 ^jJjjL>Jl £)J^>. Jill 1 liaj I (jj^Jl_ULO 

(j-L_£>jl_jL_ll (jh La La t i Jl^.| j-tlsjJ Lafs ihjis (j^ JL>JI (jl ^1 'J-*^ 

(^jJI i^.^jj>tl\ jL>JI ^j-J La— Lp» » *. (Jj^J jl J- 56 - 1 (jr^" 4 J_9-' C ^ (l)-^^-^ 

( _ jr lJ I ^LjjVI (j^a LfcLZLal Porsche ^pij^-j 3jLu_u 3j) ' "J 4JI j_a 1 ^ gTi > ul 

. «£.l^-a ^L> ijj^ ^-uuIL_u (JL>J! (jL^ tjLiiiIu_o^l I j_a ^a 1 rt-v- 
ciilju Ulrich Cartellieri (j^JGjl5> (_>ij>Ijl (Deutsche Bank) ^UVl c_£>j uall 
. ^ « Cj LlLuliuTJ t <-^>jl <<^U 4_>.l j).A.t-M t . \ ,^.\\ 4x.Ll(^3 ^^ij La (ji » : ^Jj) 

^^Jl .UU-^Ji J^>- 4-uj\j^ Lr a^ .Coopers and Lybrand 4jj1 u±j , ..VI luu njJJ 

Jjuj ^J] ^J-usjj 4^JIjlII L_£lj Luai, I j-J^l (j-o (jj-<-u.^>. 1 A \ j A T< ^aj-J 

(J7 _b (J_^_«JI 4_t-oj»3 jLAfl-ii « 4j JuOjJI CjI i .i > iij-ll (j^JLaLjtJI < h ts*t) ^jl ^^LLa 

^UVl ^Ul ^1 U ^ ! I ^yic 2i mm(!1 ^jla LL2_lU Ijij . j,.,.a.tJ< cjIj-LcJI 



cbl . (Software - Industrie) j^^U I 

jJ-^JtJI 3-5-*-" Cr^ ^JH-'- 1 " t^3j- U LC^L!lj ^ is> 4_ALJI ^j-c ij-^J^ 
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. t ^_4jjJI i j f -A ij\j>- Ixla llLI j t_^j-*j j^pw i Lujj^jll^ (Silicon Valley) 
Hewlett - _}jL£L> - c, \ In fa J.-l.l3 t j_a cj! > n , nj^ ^jj j^Ultl j^c JjJ^uIL^ 
^ j Tic jIa jIju Ju9 IjjL£ IBM ^ .^T j! Motorola Vjjjj^j jl Packard 

(jj_^_4_u_j I^_jL£^ . ^A_JL_<a L_at_J 1 $;Vj_di (_j_n_(J L$ILoj_) CjI^jLL* (jLo».^M ^y^su 

. (JjiLaJ! ^.Ij-ii) «Brain shopping)) _> 3j <,V(<U1 ^ Ila ^jLc 

. jjjvVI (^JujfcjJl (>...a^m j^iLxll 4j5e-4j-jJI ^jLj3 ££jLj 

j, mi c ^ ^ t j ^.u 4_cj£L>. c<_o . 3^_ojLlo JlI^J! ^Jl Cj L« ^ Is 1 

The Electronic » 5_u^p£LjJV! 4Jj jJJ cjjj Laj j cj! ymi j . Luj_Z5 ( yx>3 
^ 4jt^l 3JI IjjJL^eij 4Jjjuc ^ ^i£LII 4_ujj^SLIVI oLcl M^>tl L;f jv ^1 t «City 

t C ^Ll I <J^-^ . 4_t_ll_C 3 j mi 1 $ \ c-lLv. j^ej cr^ 1 '6^ ^ ^ 6 ^ j^J- 4 

^ Siemens jJ_L^_u J-u^ ^ 4j3j_ijl^LI1 4x.ll>^> (Global Player) <j-uJ jjJl 
Toshiba Lxtijjj Texas Instruments c-ula^j" , ,n\ ^Lcu^Ljj Compaq dJLudj^ 
I jj-^t jt lLILLa ^-1 j^i j^j iLotus (joijjJj Microsoft Cx^_<-o j^SL-d j 
^ \ c j^jj La_l!l JL^jJ (subcontractor) 4_j j_La 4_^jLj CjL£j_Jl ^1 ^jJl^ju 

^ ig Ij^-J-iJ (j-tilj Cjl_JL-cLjW ^ "T SjJ>- {^yj<S Lill 120 i^^-Jl 4 4j JlI^JI SjLaJI 

u 
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. 1 (gjir (Poona) Lj 4Lix<La 
<jt VI tJLj I j ^jSLj ^<J Ljj^LJL^ ^1 Jj-l^il (j^jL3eTn.ti.tl jlj .p > <il (jt j-aj 

(J7 _uC. I t4jC.l r <s*t\\ ^Vl jJal jJ.1 (jyS 4_Lc CjI j) *" " j miT Juu Cjj-tij Ju3 JL>JI 

Siemens t-^jj^ lH^H 

Digital Equipment Cu-^-u^l JLbejjj IBM 
LL>. . 1 99 1 ^Lc jiia J or t_bVT Sj^uic (J7 lc Juj-j La *- Nixdorf 

^L«Lc £)L£ iill > a 1 I c^^- < " < "j-ll ^ Ila j^I ^3 (jl jjfc 4_i^ ciLfi/V 

CjL^j_(.u-1I ^j-a j-j!iSL]l cilLlA <j! \lxJt ^1 < a '^>< .jjialll I Jufc ^.Ir I JlC L-tuQ 

^pDj-xU C-O \-2K-LUl I JliJ t C > Lo J-U-t I ^)-<S CjI_U^ 4_>JLjU3 1 ^ jif (jAJUJ (j^-II 

2Ljj_>JI Jaj_La_>JI CjJ r jJLa <^JL*JI ^ >>-Vl l^j-LJI L4I 4_4jJs ^ jJI 
4_j^_jLj CjL£j mi ^1 £xh ^Jj 4_uLL^jj_JI 4jj_>JI <_L>j_La_>J I j «Ljj_<_ujj_*-uJI 
Deutsche) ^UVl u*X\ . L^jLL-o^. £ya 4ju_uI j ^Ij^l jL>ot 4 4jjJ_& 

^ to 1 ^ j t "jJjj 4-j La-u3 IjjJL?c_L} I (3*% I" <i j (jy^l f^itl ^l (Bank 

j^iAj . 4_owjL>JI 4^ljj^ ^ (EDV - Systems) 4_ujj^£LlVI oLcjIaII 4j>JL»_c 

CjI j I r 4_o- jlJ £_a!j_> t Bremerhaven j-^jj-_> ^LLua Cj5A^L>JI 

CjVLusjI 4Su r^i^jju ( J7 IiJ! 4 > .t > .ijJ.1 ^jj^sLa Intercope c_jj^pjl 4 < » > njjo 

^Ijj jj>-'.^> tHannes Krummer j^s ^^La > uj^-aJl (jljaLaJI 4£j-*i 
LuISL^Lj (^j^j^-caJI ^1 i^jJI j-^VLj» :JIj3 L^JlIc jJ^JI ^yJI 4j>.j1II 

JuC.L_u Jjb ciJLafc ^1 j^jJI CjIjjjL^ j I Jo-sdI (J^j ^jlj .« Jj-t-A 4j^Lj JiuIaJ ^jl 

^Ix. j_U^ V (jyijVI cjLIjuJI (Jjjju (j-ajJ 4J£" IJla ^jL^ j^I^I (jr^i 
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t a \^ jJa£ .^^j-coJ! L) j j j jj Lu_ujj (j^_djl_SJI dlllj! ( jr u£.l tj^j)-'-'-'-^ Cr^*" 
jLaJaVl (jU i'\ in) a ^ IBM \S j ui t ^UVl 

L^cjj 4_uJl^ ^ Software AG 4_uUVl Si^AJI -^-a c-u^j ijj^l 4_p»L> {j-a 
ijJj jJUjIj 4 mii JjlS ^j-c 4£jJUJ.I iDebis (j-tu-Q ^aljjj iRiga 

Karl - Heinz Achinger jsr L m.I ^j^ujLa Jjl£ j < nrtj^ . jjILu cloL_o 4jj j_s 
1 (r^-^j jil^i cl! 1_La (J^oj-aJ I (j I » : <J j J I I i Debis ( j_u_uj 

(jjj_<uij j-li->J I iRene Joetten I JlA ^juJjj .« Jii^JI 

LLiij)) Jl_L#JI (j7 £> CuJt I Jl£ < fl-Jl£j]| £)! (jylc Jt^Jj *'J Q ' " ^J*-I Ju^it 

JlJI j3j-_ u -o£kJ1 4jI : i ir^-^j j^Jj ^LlLo j^fcJ Cr^" ^6 ' "^^j (J^O ' 

Gesellschaft 4 , n, J^a ^ Karl Schmitz ^ iTm q m. Jjl£ ^ t^LLa-aJI I JlA ^ 
(^j, ui j tl (J^jlII jjl ^ fuer Technologieberatung und Systementwicklung 

j_aIj-lJI 4jL^ 3jjjl>. cjUl] j-jjlaj lJ ^£i ^jlZlIIj 3j-4>L>J! j-olj-xl! ^LljJ 

^jJkA\ J-^jlII ^yJI dJLlA (jr^l 4< ^b 4'-'-'^- ' Luj^ (JJiJ^ 

it__)l j^.i^> ^Ir Schmitz ^jL^ I jl^ . ^ JlZJI 4 *jiU i^jVI tj-pjtj cul^ 4_u^a 

tjilj^l 4_JLc CjLSLlcu ^Lljl ^yic ^xajL^J I CjVI uajVI CjI^jJL J^H f^^' 
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.<__<_> 1 ^j>JI SjJutitl Cj Lop .U .4.11 (jjJJjSZJ V I <J-d_L!l CjLcJl>. ^..Ir L-tlLaJI jHtn < u 

cjjlj 1995 ^Lc u . I j^ij }L*£. < ,1Ut,,,. (jjjjij 4 aLlUI j-»JI 4_jL&3 
jwiiC (Online) (Jl LtajVI £_<_ujI<jM (J-*-^ *^ <?**<•> j < u ^ ^^-^^ cl)- 4 

.(^j-^-Vl 4_l-<3 Jl_>JI tjr-A w ' ^ *** J ^ -i J-C 1 4_uj)jIt£LjV! JaJjJI CjISLlxL 

J-jIj->.j 4_ti_>Jsl t a-seuL^JI ^ JlJ (j^JLaLxJIj CjLt.i5v.Uj CjLLsj n^J.1 ^ LcaLi) 

. 4^UJI ^ QJ'^J^JM. Lt-LC-> <CjLj>LlV1 

4_£_i_tli_> lL>j_)jJ,I lJljL^JI (jy^C-J ^jj-^sUkJI jH j^ju-g&J 1 j\-&>. (j^LC jlj^VI ^j-o 
(_psjjjtij ^LLstj La jLCpwl (jjjjJI ^1 Laj (n^i L^-Lo-»j tCjLc jIaXI 

. g. Ij_a ^1 or (j-£2»j-^ (j^laL*Jl (j- 4 Jth^ 

<uiut ^Uji bu^it 

tL-AJ-uilb 4_c J <Tit,l jJj_L£ijlj <LJljtJI Sjlji^-JI ^..Ic ^uLaJl jLualLaVl <j| 
^j-a tiU j Laj ^j-ujjJIj J_l2juJI ^j^i-V" tl j 4 K j 1 1 SjLcl J^jjJo £jlC 

^_£lj 4_11 lojll ^LdJ t _ ;r b i4JLaLfcJI ^JljM-J ^-jj.-<-'i3j J-caJI Q^jjl2u 
J^Vl ^£ C*>.V Jui3 ^LcJLjj . j-xCbe-a ^ (j^lfiujuX\ (jia^>. 

^1 j„.iu3 . (jVI lAj Vy>- ^Jl^j (j 1 1 c * » Ltaj 4_ui Lo^L>. 1 j o_jJt j_il 

4_jjLa_j^JI ^1 Ll^j j3j_x_ua£JI 3^ ^ ! jl Cj1jLllu.11 ^LuLj j-oVl ^jixl 

^Jljj-JI CjLjJu>JL> j! ^-LnjL^Jl O^fl LgajVl 4£Lu!Lj jl .4_ujj^LlVl jl 

j-xc cjL«jl>JIj ^.j 1 1 .o j I L> 3j->.mi ^j^>o LoILjjv (^^j i3 jijvlj (JL>J1 ^jL^ 

4jujj i j Jl_u Lc (jyl^ Bjl^jJi tJLv«JLj < a-Leaju i4jjo«. J£Lj 4_Jj jJl JjJl>JI 
^ 1 C ^ t>> 7) ^ J-j-ui^J (jr^5 ^j-cTu-lJ ! (J-CJtJ 1 1 JuclS ^5 (_JHaIu 9. L>- jjfc 

1 *M 1 1 ^1 U 2 1 1 ^-Lda LuUl ^J-i-Il J U Mltl (jy-^ . (J-c-«-Il o^J^ 

jujj Lc uU^ cj! 3_L^u cj>Lj ^ 1 1994 ^Lcj 1991 ^Lc (j^j 4^1 3JI 3 jliJl 

Ln-o 4_j ^yj Lj *^ J—t^J ^tH^ ^ O ^ Laic . ^ J-a-C 4_4-^j-£ j_lLc ^jylc 
4J j J 23 <jy* j-a^o ^pJl s «a ta I U ^>a_A .(OECD) c<(^jl LgalliVl ^jljuJI j 4_La-LlIl 
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Cj \ j (J_«i_*J I j Ju£ \ 7n 1 6\juo£ j I j_>- £j 1 JlL 4-<-u-<^->>j 4_uC Lt-ua 

<>jjJI (jl< uJI jj-c jlj 1996 ^Lc ^ /^g^uj! ^^JLl j^Vl 

^j^LiuJIj 4_lo_uJ1 £)l JlL m£jJl>. £ya (J-o^. ^Lt-oj-b ^j-c (j^Hg&jJ 

^L*JI o *»J1 4j jlI^j m^JlII ^ mm t U m^ jp-Li.i.t.1 £-Jj-<-u (jylc. j^flVn 

(3jl_l>. jLo-!) «gooci news» L*_jI j (4Lu.<JI jLl>.VI) «bad news» _II ^ 

4jC.1 Lt^aJI ^JlA ^1%. ^ju 4 [4jL)_CIL! 3jba £>a 3-u.iaJI jLl^VI L4I 4-<jJl2j U jiaJJLi] 

Tittytainment Jl ^JLc SlLj c_*_>ij (j^i^u ^ ^jJt l OJJj- >% ^^3 

£-juu3 \ (j jl^.«a.Ti...t,.ulj ^_AJJlC ^^^Luj (j^_ua^Lilj . jLculuVI Jul^-lil 

3jwLLt-i I CjLjiuJI 4_Jjlj-USJ 4<L^j|jJI (_J^UlI I JjrttJ ^-L>J I (jy-L>- £ft J t7>- L^JI 

m^jJj Stern Jl jl Spiegel Jl 4JL?e-<i m^jJ i->-jlj ^£ jp-m.^ (jl-^ L^b .<L^aj£L>JI 

^LcJlI IjLjlxil ^^jJI ^^t-cbt iBR ^ taae * jl WDR jl 

i^-xIlJ fiGLb 4-L^J.I jjJuTtilcuIl Lol . 3jLcLu£iJl ^jjscJJI 4Jiij ^^JLcLaJ I 
^j-d j_lTl\j La jjx. ^ lr j-\3j3 CjLblSLaj JJ-^aj I j ^"i^j (j! 

IjJl>.| Jj3 4-ul..<aJ.-t.L.,Jlj 4_u jjj <i !**< II ^^LbVl gLcccDj c-JlSLII jj-JjLj tjy lo-j QJ?^ ' " 

J JjJLj 4_5C_jljJ! I JJJ (j- 4 J-J Jl£. jLt-OJ . I (^JLoLlII ^^"^jl (jjijLcuJ 

4£.Llu^]l ^Ju^J JjtTi 1 all a ' >>J La-a 4-Uai>. lIU jj i3jUJL>- 4_LaLc Jul J_jju_uJ 
.^j^>c\\ T,\ \ g. j JuCj 3juljjJ,l ^jjJI jl t Mil 3l_Lsj (j_a CjJL>.f ^lil 

tc-^jj-^ aJsj Ly -1^ cioL^ ^y-lil cjLclUntl liLLJ 4^ul]L JUJI dilji'j 

M^J-a (_ 7 -Lc- 4-j ^ i j 4_LaT or (_>-£>j-3 (jb j^ljJI L^j jJ ^j-d^ljLlI ( jr Laju 
.(j^-jjl >^>1^l jj-AJj jl jLajjI ^ ^-JL»JI <-jjLuj UjC jJia-Lll L >Aijj t3 Ll>JI 

.^cjvj_UI . c_jLj£J! I JlA ^ 27 4jB-rt.^>tl £-Haj-aJ,1 I Ju4> ^ J^tS (jlAj (*) 
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4, j .1 c *l_L> ijJ^j jL_«_^ ^Latil ^jiiaU ^yliL jJI 4_Jjtil cjLcLLx^JI 

<,o"V^I (jjUUI j 4-l<U1I \ 4 ol^ >cj ^ jjJI ciiLJl L^j ^Ljs ^pJI oL-oljjJI 
CjLcILlIII '^11 jjjI Si! I ^ tiJJj j-tii ^ Mckinsey Global Institute ^ylc] 

(jj-L> < n U jjlc ^ jLl...j _>L£1j I^jlc jjL^Lto/ L^jf ^1 i4-cjl_2JI cj! ^_u_uJI 

.(^J^Jtil £yC ^filfi ) 1996 t rtj 

^1 j <>>IL> SjjJl^q <j-u}La 4jljj I (J7 lc Juj-J Lc LilLlA JLaua^ LuUl 

^jVI JljLcJI Jjmll ^ L>^? L-o^iJI ^ Lai .^jUL 21 

oJ^Jt ^ \ r (jj-^J JL^JI ^jU Ljl^ ^3 4_*4J (j! . 4jLXL 1 8 (^JJ 7 , 3 j-Aj 
J-u^L>JI ^LuiaJI ( jJajjju (Jj^tJ (jl VL^cvi lIILlA ^jV tilljij ItxAtl 

' a ' j ^JlieJLcail (J^ju (jL^ < ■ La CjLcLjj ^-t^aoJ (Jj <lK j^jJI jl J_a ^Ir ^^Jj ^ J of (I*) 
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(J£ £)! . jit£l_3 j«^l <_JjJl<2J ^uLiltJI ^1 ^jjj-LxL^J 1 ^_.<Coe-a Jl^I I JiSLaj . (jVI 
4_LcT J Juu pfllpr jj-^j-b (JljuV £yJ jJI Llllljl (jylo* tjj-selt]! jLjLj j ♦ uij Jo- Ij 
(jlj— tIi_LJ £^ o J Lxj (jjju^JI ^ JlCJ (J j Sj mi, I (j-c l_3^>J*I Jl>. «(jVI ^lo- 
I J_& ♦ ^ La gfclbj jl n ^^cL^IcwVl ^LuJI jJ»*l .jil^Lb j^l 1 o^t^llo 

j_j J-5>j_4 iCjJ-reJ La V 4j I (j^cjuc 3^jj>JLj CjI i u i ojJLl Cj Ij I j I 

(j-^Llc V 4_5c_uj ^ j) ( n rn t C-c.3 J (jr^ d»JJ ' (jl^-cVLj <jL£ La jJI 
4_j jl i^>" ^Vl (jjj mi 1 1 (jy^JJJ^^ (j^jAM jjfc L^ib . <( 4_tl£Lt^J I CjVjj2taiI)) L^La 

j_<_ol jJ! ^LijVI (jl cr^- ^ 4 <J^il Jjj ' " er^- 'Martin Bangemann ^jL^oL <j3jLa 

£j\ (jlj * 4 * I jjo-Vl (Jli 4_u^JuM Ljjjl (jy^ (J i Til i (i a 4J Juu 

^LJj 4i_p^J! L*U (9) <( jLUL V! .U^jJ J^Jt o_p. 

jl ^ ^-u^Lill)) <jf Cy ic j£p LgjLa iWall Steet Journal J-a-*JI <-_jLjj? 

Cr r Mji* * ^LUbj .4_jj^^ J or ^J- 4 -" c3^~^* Cr^l L^Ai^i 4_oj>.jJI l_3juu V 

V t jJI 1 993 ^Ll ^ ^ jJI jj j^tlll (jLu-qjM ^ ^jjJjj 
(ji)) • J j Lj La_Lp- i Edzard Reuter j-^jjj j-Uj!j» 4_<_cu_uJJ, 

jj j^tlll jj^-j Heinrich Von Pierer jj-^> (jj^ ^JLjuulA 

(^jl <^r^\ J^KlII (jf VI /'^((C-jljjVl ^- j-r >^>tl jl >^>r VI jL-oj 

^J-n3 jl ^ t j 1 U (jj-J^ (_Jjuij ; I Jul i^jse-b V 4_Jj jJI jjJ_>JI J^LJ V\ seu t, I 
j^l jJI ^jfc (Jj i L^J (Jj J_j V 3 Jj>- Ij 4.t_L(o jLtxJ.1 jU^luLa (^2*. jJ jJ5o 
(jl J-LiJI (^ Cjl_ajiL>JI 1 $~ y $1 i\ U7 Il3\ 4_<-oL.luJI eilll 4-ucl>JI ^tallJI 
.^j_JI Ij-A (j^>- L^-Sj LaJ (Jlju^J L>^3^^ j-^ JlSjC JlLo t4_uj-iil 4_tiC 1 L ^ II 
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4_p5j_>JI cj! > fi > ^ jJ ^1 j < >i t Lj Sjjl^J,! (J^jlII (j-^j^ 

JM^jJI (^SLj^-aVI j uaXI ^jJ 1995 j*Lc ^ 3juL_aJI i_3jl_uaJ.I jui> ^ CjjL-u Ua3 

.(L^j^l IjVjj 68769 - tj*JUL*JI jjlc Cy k. U^laa ^U^-V 1 ^j- 11 ) Citicorp 



Citicorp 



85300 



^ji*.!,.,,.* 1000 = 6 



jjuJ! r^jj^ js: 

995 ,»Lc. ^ 4^1*11 




Dresdner 



14675 "" J '' y " ) 



Commerzbank 
Bayr. Vereinsbank 



-31076 



-26673 



Bayr. Hypobank 13238 



il i lit i a Y i' 
14213 



Bank Austria 



CA- Bankverein 



7000 



ft !/, 9 , 



-7975 



WWW* 

6310 

' F -1175 



-5744 
-1953 



i—£>j a L^j ,J^ju (jyliJI 3jIjl>JI ^ nfl'tj till) J of jJ r^LlJI jj*JJI ^ir ^Usj^M <jJlA IjJlj 

J <?j tj^-a ji-je.ri-1-..i-t I (J-<i_«JI ^jLSi-aVLi <jj£!_ujj t^UsJI ^>lj>Tn.u.a jtlc ^-j^-JI d-^i Citicorp 

. 1995 ^Lc ^ cLjjJ Ijlox. tjjjJI t>^jL5tltail ^Jtc (jx. 31076 jIjJLij 
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L7 K1\ £>*>JU) Pacific Telesis SuSj^Vl Cjl^i-dlll ^jJ 1994 ^Lc ^ SojLcJI Su^-LoVI 

(jl>»IjJI J^L*JJ 3 juiftlj 296 ■ (_>\JLoL«J1 jjlc ^Lz. 2l*um2j» cJijL^J! dapU-^J 



Pacific Telesis/USA 



51600 



Deutsche Telekom 132264 



British Telecom 



Telia/Schweden 




jOielu^l 1000 = 
£_«_>. J-uoL*. la « j 

. 1995 fit ^ 2Ljj*il 



91512 



-92736 



20150 



-12443 



PTT Austria 



12433 



-5607 



EU (Stand 1995) 



597498 



-322102 



ITU World Communication DataBase : Sirus xy \ 



I7S 



aJ-&> Cj JiLi_u Lc-l3 «Lujjj^M (jl^tlaJl CjI^j-ui 4_>. L>J I ^jjc '^J^J ' " (j- 3 -^' (jjJLabtll 

. United States ^SLi^Vl <jl ji^tl 4^>ui ^jJ 1995 ^.Lc SojLcuJI 4^LljVI .Cjl^j-jJI 

. ( Jl>-IjJI J-aLaII AumujI u (j^tLq 2 , 2) 



United Airlines 



81160 



Lufthansa 
British Airways 

Air France 

SAS 

Swissair 

Austrian Airlines 



35744 
42432 




aOaelum 5000 = 
( J_uoL>. la tj 

^1 JJUJI ,4^5. 

1995 ^Lc ^ ILLdl 



t 



-21842 

-10628 
22386 

mmm ^ . 14937 

8366 rfi 

m 

9017 ; 



-10344 



-7209 

,221 

* -1641 



AEA* 186209 

-125124 



Ouellen: Association of European Airlines. Yearbook: IATA :jJU-aXI 
♦ tjljjUtl Cil^-LoJ 4jj).r,.Lr,JI 7)1 \\ dUj^j World Air Transport Statistics 
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ljr °i Cj Ji i...i..u L_4_»-3 4_ljjjj^M t ji_aLlII <L>. L>J I ^jx. '^J^J ' " O- 3 -*-^ (jjJLaLnJI 

iuS-j^al cjIjV 902504) 4jjjjjVI jrt-abJI ^ ^jJ 1 994 aLc ^ SjuLJI SL^-LoVI icA<, ^_jJI 

.(jl>.IjJI a jL=r"i.i.u,<j l .U 4,.u.<i..llL) tj^-aG JoL-afll 



jj^ 122000 



LuLU 146267 

WWWWWWWWWWWW* 




AjJel^a 5000 = 

ljuk ^ 1995 j»Lc ^ *Lu*il 



-104294 



LuLLj^j 130046 r «* /* 

WWWWWWWWWWWWt „ 

27792 FrP ? # -90985 

M9W0 ^ 

1/1 -8718 

Lu^Ol! 11721 



ju^uJI 146267 

ffft 



-20719 
< -6276 

-345210 



(^jjjVl jUJVI 566361 

w w www ww ww ww w* n 

wwwwwwwwwwwwt ^r/f Jiff" * 

wwwwwwwwwwwwt f tmffPpt \ 
wwwwwwwwwwwwt nmVlMf p >> 

OECD: Institute Statistics Yearbook :j ta u-ai! 
Paris 1990: European Insurance in Figures. 

J ft'nj ^y>H\ 4_ujjjVl jljtLJI ^ CilclUnll 4_>-L>» jj^a j-ffiu Jal 
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Jttl g-lji : J-Lfi tfjj * 

,4_uli]l 4_dUJI c_j j^>JI LglflLv ^1 jlj^M gjl Lgaj JlpV bjjj! 

^UjVI))^! Ljjjfj^L^aVl Sjiseltl cjIj^jJI cJ-uojj 1948 

£j-A 4 j C j dU jij 4 (( Cj L>J I » _j IjLc^IoJ 3l o « all ((Sjbclll j CjLLjj^uJJ 4_aLaJI 
. £c_jjLjJI ^^^Js JjV 4_Jj jJI BjLjtliU ni a ^LIcu (3l>- cr^ (Jj*^ ^ 

U ^ J * "*"**' (jr^- ^L>^l (jy^ 4£j L^.i. 1 1 J^JlII dliajl tCjl j),.,L(-u 3 JuC L^JLa Sjo-lj 
IjLusxo*! SLq.mll «4_j1LlJI SjLstltJ! 4_^Ji_Lc)) jollluG JlJLcj i 1 JlSLaj . 4_c J Sill 

(JT lc t _p5jL2lu oLc^SL>JI juu toL^tiJ (Jjju^ Li a-i-L>. LajJLoj «WTO» 

Jl2»o (jyli-II l£>^* * ^ (3^ LkJjfl-v. CjjL-o Jj . 4_^j^j_>JI Jjjntl 

. g. IjwC 4 o jl^r djLseHU JuljJllI j-Jj-5taJI Lfcjj^l ^ILJ I ^jLlill Cxjl£j 

CjL_4 Jl_>J I J £_L*_aJI 3jL?CLjJi L)^*3*^' dh -^j) 7>C 4juj I JbLq 3 

^^e-cot I 985 ^Lc JlU jJj ^ . ^LuV! 

j»jjL?eJi 3j-jUJI SjUcUI ^tuw j_L 1995 ^Lc ♦( 1» >>>tl jIjlI^j ^L^yi 

<1_j-JjJL!I LjjjjI ^£ 4 n j U U 4-j LgaH^Vl 4_i_uLu_ail ^^yitjjlj <J CjJl>. 
f. j.„t.h j.x r.»i**) 4_i£.lluaJI (jl JlLII 4_uJLc C-<jL^ (j^_>»-JI t-^JLJ Lr I^i^ . I JjJl>. 

. C J^LJ.UJI JrUj^JI JrU 4_Jt^l jJI 3 J^jJI ^ dcJtJjJjl ^ylll 4jjl .^"(^1 4jjI£JI 
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Cjj-a_4J Ilil-S .(jj-uiJl rtj Cr"* - ^ -ij-^jJ Ij <ULLijJI Cj*^L>- jj^u^j 4_xjtJ 

^ Lot .^jLuoaiVI >4-<JI <ji>U£jV Lj^Loj ciiijj i( ^jUiL_u^l JJLajVI £-iLj 

t4j>-L*J,l <^jjwLuVI CjLsLLaJI ^j*_>- (33^ L^-^L^lal da L.*m.,1j jj^j] (jA^ Cj^L>Ji 
CjIjI JjVI 3jLj JLSeTujul J^L>. ^ ciiljj ^ir tsftW (^jLaj CjLsjSL>JI jLs 
4-j 2 a ) I La L^j Cxi j-c Ju9 CxjI£ (jj^-i (JH* l^jir (_<JjJ Lc Ju Jn-uTJ t 4_i_uj-u2lI I 

^Llj 1973 ^Lc (j^j ^jlsIjJI 3jJuU! JaAill jU,.t„»l ^Liujl J + <i; till j£„ujH 
^ I r U j 1 tl CjL«jJ£__>J! (^Lxmj Cj^L>J1 (j^a j-uSJI ^ '0'^ . 1 979 

1979 ^Lc ^ cjLUelj^Lj I jjL^ ^ jJI ^jh^L^JLl jieGl LLa ^ 
4-pl LgallSI SjuIic SjistUI oL^jJI ^ 1980 ^Lc < LuLLu^j 

^ILlI 3 JlJ J_>J I 4_jJ I JwLjJJ L) ^.^-i-ijJ La ^-Icl tA^l< uLu-oJ I Ju**S 4_ti^ 4 1*1 -re^a 

^jl uajSVI I JlA / 3¥ ^Friedrich August Von Hayek lLL La ^jju^ j_^jLj 
^.Lu (Monetarismus) 4-jJl2_LII 4_*_uj jJ.1 ^^yilU-^ j-uju ^j? t^SL^j ^jJI 

4_^^a5L>Jl ^yjl M^jl (j| jlolU (jl Ju4> jl^ Jlo3 .4jJl2JJI ^jLIj 4j1jT 

Jlj^LJ L^s 1 Jl-^t. .**t ,.(„.» Ij L^j! jLaiL-u! j LtoiJ j-Kl Cj Lc j>vuul1 1 CajlLqj 

cjLloU. ^ jL..^."*flMI l^llml tji^ .jrtJj)L^."*giVI ^Mcl ^j-a (1993 . l899)dLLA t j^ L> ijjLj > 3 (3*) 
. si j 4-mL.LiJI j **Lflx^LaJ I CjLUJJ.1 jjja JuJjlII <U . LuUl ^ ji:lS_ui/j 

. 1974 ^ jLua^MJ 



177 



buaJgaJI £9 



^JjL-ojjj 4\^L?cItil CjL>j) tlj ^jjJJi^s JljJl>J! 4j*.jI<JLs Jl>.^U l g 1 1 I 

(j-^j tjJaljJI ljr ^ o-°L) '3^3 juj ^3 ^y-u-->-Vl ' b^L^JI Jjlj_<_uV (J^jLSLJ! 



.j^Vl 4 <^ j^ jJl 4JUUJI (^JuVl (jIjlL ^ 4_^^LUI 4_^LUI ^U-vVi 
t__<Jtij 4jj Jl_JI CjLcLcuJI j 4jJl>.VIj C1jL>. Q-calU J CjLjVI 4jcLu-^ Cx^e_Jsl I jJ j 

4-j-jJlILII jLu_oVLj L^JuiaJ Co. Ijj t^^Ltil ^J) f (jr^ ^LaJi^JI _}!j)jJ! ' 

^jl (jyljC. i^JjLL) L^-iJ-i t(jljLjil jLc^ljJ 4_uL$_>. t_-ulj-tli> ^yOjAl J^i V I 

(^j-c^>1_L« Jo! il_t>.jjjjjij|j Ln.uij, t ,r„i i^jVl 4..^K.,1 \ pita CcBjil CjI j (jy^J 
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JjjtHJIj A jtl (J^jlII 4 1 1 jJL-oil j_<_ol^JI ^LuVI ^jx, ^.LV-TlI I jjl 

^-j-Lta I ^»<jJl>JI £^IL>J,I c_jj>usj i4_jJLtil <LUa1JI (jy^i Jt^ZutXI ^LluVI c_ij_t-o 
4_JjjJI 4^u^LUI 1 j j < ii (jP-Il ^lj->JI J jo i W) 4_Lc jl^j ^jlfi ^ jJI jj *aj 1 1 jjfc 

j-o-iil (j-^ ^uLjJLl^ . Ijijl (J_cVl Ijla 3^"*"~J ^-J 4JLuL>JI . ^^I ^LoVlj 
.lis 



wai&lt td^aJI djUJt jiU & a*Att jit 

O ' ^ n " (j^r? (j^ ^ ^ J ^^- 4 ^' ^alaVI CjLj kilt La3j 

t^JiJj 4_JjjJI jjJi^JI j-jlC jJLuil j^>JI JjLuJL^ * I Jul J-ojlJI La 

j) i 11 i J-_LCJ>J*I J UU 1 OJ $;Ll jVl I Jl& jUj-lLIj . 4£jLfuil ^-4^1 (Jfi ^jJ 

LiUtaJ j-j_>JI J) rt**-" i it 4_Jj JJ*I 3jL?tlII q\ q\ lLIIIuI JjL*. jjjISLjj 

4-JVjJJj .3j belli ^ L^jI^jJLj 4a^Lu! ^Jt i 1 tlajf ^1 jJLJI 

LuLLiJjJ ^j-^ (J^ (jr^ gi-LLi.aJ I J Jk^-^l (J^-° O- J-O^tJj ^ \>^-£> Cjr^- 

c^jl^ L^jl ij^l J-*£. 4_u^ J jj ^1 till jjT ^Ll>o cuL^ LuLLaj^j 
Lr lc 3j_}La Lijl ; CxjL^ jJ jJuj j-<sVl ^LlJLjj 4_o-Lul 

1 Lg3-j I LuLLiJ^J ^ 7) 3CJ ( . JujlIII H ' <aJ Jul JJU ^^IJoJjwJ I ^-Lui-lll 

^Jubu j_^JuJ JUuj-jJI ^1 4jj Jwuo j gy-uil!| ^llul O iro uaieJ Lc I jl L^_jj 

cjL Li. !.<-->■ ijr Lc. ^Lb . lujLL^jj-j ^ .^^yjjti.1 jJLJI (j-Qjcl >^nfl Lll^ ^jju-o 

V 4_o-j-S g-j-cuJJI ^Lljl 4jj J-,i„,t I 3 Jl>.I ^Jl (J_o-*JI 4jcL_u ^H-u - jjjISLjj 
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^jt jjfc I JlA (jy-ut^jj ♦ < ta 0,8.1 ^ jL^jj 1 r^fr 4.t .nulla .lillj (j.n^r. JL>JI 

J) rt" i LuLt-uJ la jJG ^ JlLJI ^J_A ( ^>- C (jl^ l^ . L^LLlJj-J 

^Lul 4J_cLc JljI L^j jJ Lc J J* J g-Luiil I ^Lul t JLjujuJI 

cJaSLJIj gL-Lcu-Ui ^llul jj^i^ sej 1 1 l^J J t.V^Vl ^j-o (jla LulLajj-j Lai . Ju.il] I 

J r J Jl_S 4-^-L>JI (jj-i J—I-lxjlJJIj Jt_oJjl ^^-t^ - ciJ^l r ill 

4-u-uJJIj 4jj taJLlI ^Jl^J V i<4J£ j-aj * W^^! LkL/^^-^ 

i _ r lc ^ jJjj ^UtjIjJI jJjISLjj \ (j I ^^^a (j-^J tilili <- < j > uj .j-t-olxil ^JbtU 

( fljJlSLxll Ca> ^-u-coJi ^j^Uil (jl : (Jj^ls Juo! JlLo 4<?ti sej a Juu 4-uIa^£ 
3j jl_£l j \ C. CjLcjj-tfuilj Jl ^oVI (_><Jj3j ^^I^L > U <i ,<3 l Sj->.llll ^.Ir. j_?e_<Iu 

Hj 4_<_u!j L^fl-cuja SjjLii ^jL-uj! 4_ut>!j^ tiUji^ t^jLoVl j-b! ^ JlX. 

(( ♦ ♦ ♦ (J IJLl ^jjj I j (_p2_u q 1 S-iJU 4_j_t_Lv | ^£L>. jjli ^a 

tilla^j t(jy .,iJ,.-^Vi l-£)j jU r ^ j-coJI 4^Lj > oJ 4l2_ull CjIjLUI JJl>o ^jS- I 

. jl>.Ij (j! lJ7 £i q\ jlLJIj j_<_oVI j-;t^>- j ^ M (jj-^-^ S^jjlII cjjL-o Jl^J 

(3^1^* uaj ^Lul ^.ir. Sjjla JoLiuJI 4_JjJ CjI£j Mitl 1 o**m*^'^ 
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^P^LiitLjl j^cVl IJlA ^AiT, (-oJjJIj . ^LuVl 4_iL^C ^Lu-u 1 (g 1 o sejJ 

j_jL-^o ciUxaJ c&jujj t Ml l j\juj \ La lLILI^ tUNCTAD t4_i^_uJlj 

La ^1 L^_Lc ^j-tSLJI CjLa-u-o 4_*4_l3 CaLl^jj . (Jj-i Cj^Ij Juj_> La (J7 h 

3jLscIlII ojla t i? (j^ ^ ^ Ls ^j?c_oj t4_jJ,L«JI 3jL?cIlII ^yiiij (j^ic cjIjLHU 

^ I r. t g\ Mill ^.JaJuJI 3j_ow Cj 1£j.,o.J . Lfcj-^j3j ^LuVl Jj>.Ij-« 

4 Asea Brown Boveri (ABB) 4_£>>Lc_aJ! 4_^j_AJLj ^JIHI J_i_u_u 

L<u L_jJj^ 3j_>>mi (^.^ L^-coAIj ^ tJT lII (jr A 4 j *> U jJ i L^jL^j-iiij <AllL>J,l 

^j'^jl t 4_c<^jJlJ! (jf (^"-^ J-^ 3-^3 t^JL-o (jl JlLJI 0jJb ^H_(J 

I $ ] \ 4 scjuj 5 LfuiaJI (J-«aJt]l L _^j3 ^.Ir ^jVI ( j^Luj ^^^jfc 4_jil_«JI 

. ULi ^a^U! j-LuV! 
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jj?e_) ^..Ir JojI/jIlII CjI jl <jC j 4_l>. jj j_tSJ<Jl CjIjISJu^I ^1 jj W\ 1 1 I JlA 

Jobless)) _j ^ o > uj Ls I 4 lj <^~*. £)l .^^JLj^Vl ^^jJill £-3Li]l 
^j-i^I 4_p*Lj .(J^jlII (j-£>j-3 S^ljj er^l u ' ^ ^ J ^ J- 4 ^ ^ i«growth 

4_ufcl_3jJl SjLjjj ulC jJl (jlii I JJt i J-uo Lt^" ♦S-Jl^- 4 (j- 4 1 La J£ 

VI . cjl£j_*fiJI SjL^Jj ^jj,<iTi i. i,i oil 4_u_u_Ll Lj L^jLx-o 3j^>JI SjLstlJI J^li*- ^j-o 

cV 4..i.o.illLua ♦ '^xll 4jvj ^.ic J-^JtJl (j-ll.ULaJl ^[ya JjljlUl JlJ^til 

.^^jlill Q ^1 ^^£.jj,l ^ j^Ull U <^^J 

CjI jU-Ltl CjLcj£L>J1 JtitlG ^j! ^ya V Jl_l£ 1 1 JlA ♦ 4Lfcl_>«j ^jlSLcVl Juu 

(J -o cjl I II (j ^c JlcLlmj ^jVl CjLsj£L>J1 ^JlA Co-lj ^j- 4 ( agtagBull 4_cj!MJl 

LS^j i Cj Jj>. I j t^£\luuJLl 4_ujjjVl 3 j)-i,r J 1 4_ujJlI1 Ljjjj! (jl JlL CjLiujL^ . 4j 
LljjuSj ^yIL>.j 4j ^j-d t^JLlj «92 1-jjijj^» 3Lo-t.all g> U>-->-lt 

. jjjij>Jl j 1 c. cjL«Jl_>iJ1j <>> j tij (JLU (j-uij (JLSluI ^-L^-i i _ jr li-J 1 Jpl j-«il 

tSjU-%Jl ^JlA ^ylc CjJj Jl^ (lL.L^.t.1 j 1 Ju£j 4-jSL^yaVl 3jL?eILll CjLj^jJI ClulSj 
4-iJLq-iaJl L^Jj-cl JjJlI 3j->uI1 SjLstUl jj-aaa-uQj LfcjjJiJ dt-cL^ ^jLj 

c-jjI^JI ^1 t jL>lj-c o^Aa 4j1I1 ^l^uajLj t (Nafta) Li^lillj 5U-cJLl 
4l_«L^ 4£jLiu_« j-j_i^ ^Lj jJL i3j-« (Jj^ tciJjLtio o_s^ 4 l^lj-^ j^j o-* 

IjJ j_) JL^ La-ia^ jiVJ-A tjl^ 43lj dx^jJl >L ^jl uaj^VI J^slSuJl 1 JlA ^ 

Cj^ 4J jj>- jj>-I ^J-ocjClII {aAJi^> ^jl CjL>J1 jLLsl 
^£>j 1993 j j <> < uJ J Cjj a > ot (jPJl 4J^>J1 (jy-^J ' 4_j£j-«a^>iJ 1 t—olj-ctfoJl 
L^j 4_jJjjJl 3jj>-Litl J(j ( " ^ jJl j_c^l i 1 JaJ I CjLcJl>J1 (j-a j^uSUl ^jjC Jij_l2J1 
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^yL(.ujn-u j-jj-n3 (J^3 * g ^- f -"^ Jt ^» i CjL^Zu_oXI ^_£j_u_uj < 4JLu2jvj Ll>. ^_l3jJI 
4.tua>jrtU 4j2ti-uo < aJVI ^lr Juj-j La Lr Li cAqj uj\ 4_<_Jjj> iCecchini 
i^jJi^- ^yic LL& jj 1988 j»Lc ^ L^jjiiejl jJa J^jj-j ^ ^Lujij^Vl 

<; C 4-l&jJ& (j^_j^Lc 4Tl<-uJ ^-tloJ Jl£ ^jj_aHJI IjlA (jli* ^<UJ t ^a^LuiX 1 3 J}-'-'-^ I 
4-jLXL jl JlS gj t4_ua^L>JI jJJ j_^_aJ! (j^Jfl**""^ Sju Jl>. 

J„ulaJI I Jla ^ cjIjLIj ti*jl£j . 4jUL» (4,5) ^jl J ^L^l ^jL-^I 
j! VI .(WTO) ^J^Uj (Nafta) Ll^LJ! ^Li^j cu^al j 

4_uj)jjV! 4-C.Lu^aJI C<£j3 4£j.*Loj.t I ( J^.i.,.,iJl^ . jJsl jJI ^£ J^ -3 * (j.n5s..t.H 
dal J > m tl ^Jl_A 4 « LU I dal j i n» Die Zeit 4 a j se 4j q > u| La C<j>o 
(j^-j lJlIajj I *j J SjLSJI Ctiq mi JluIoj3 ^>J->- ^V Jul ^5 C^xj-<-oJ (j^-JI 
-jX. ^ lULtJI JJlC ^LjjjI tjr A 1 jufc Coi^j . (j^>JI cJJii tjr IL>. [^jj-x-a 

^jLua-liVl j) o <tl Lai . I us/\ 4_paj£^>JI CjLjI jJtl ^ J-atxM tJ^JtJl 

^Lc Lr _£ VI 4JL1K1UI Jij-^l cr^i f^-y ^ ^ jJI jJLJI Ijla 1 L-ti^l!l ^ j 

I jlU<I995 

Rewe 4_j)^lll 3jL>o ^ 4^}UjtI1 4_oUVl ^ uumjX\ Cj j^il Ulp- ^ Jllll 
iBilla 4_ul jJlII jljll Jij- 4 -" er^ 4jjL-a^i]| 4£j_jJI l 1996 ^ 

4..LI.I..L.U Ju I 4_ul jJLlI jl j-di 4_tiL>^JI J^-t-oJ I c 1 ^jwC La j^^3 

ciJ3 ^ c-jj^j La ^ crILJL 

J^aLc lJiJI (j^jMi) ^_&JJlC jJLJI 4 4j ji.VI SLcllLga ^LcljjJI ^ (j^-LaUJI 

^■j-luj (jhjjL-oaIJI (j^cILLaJJ Rewe Ju ^jJj t4£jJuiJ,l 4_ujjjVI ^jj , ,t\\ 
{jA 4j j^-Lj La uu 1 uiS - L^JjLl ^^y-A Lc£j .Vlj 4_u JuJ,l 4_ujjjVl jLtu-uVl 

U^J-^i^ Lh^^l c^JJJ^I jLkjVI JjJ ^L ^ u^-ijjll t>» ^h'^- -il^s 

. i—j-uu] (-Lajj-tluj 3^ ^j>- «>>^f tiaaJ (jVI (jy^>" 

. 3j^cjJLI ^utUI ^l ^jij ♦ I Lajj (jVI (j^js*- (jjJIj-iV .Nafta 3j->ijl SjLseHJI 
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j j scj ti (Jj-^- 1996 ^Lc a 3 . ^jjJI J-cKlJ! L 3_t^JLJ ^ VaSs u >>iU 
(Telecom) oVL-ojVI j-jj^>oj 4_J,LaJI 3jL*l1JI ^jjsLul ^1 tc > nail 

■uJJ.1 CjIjI qjj f pi 4j>-I jj ^jPil 4_U3jSL>JI J^jl jjlII £yA Jj>JIj t^JjjJI jl£!loJ 



4_J jjJI SjUdll 4 o > I, ^UJI j_uj£LcxJI iRenato Rugiero jij^jj j^^O ol 
.^LaJt ^j" m,U ^ 4-£>**JI c-^lj^l J£ ^ ^Lill A.^zW 

.3jl>. 3jL>o drtVs*, a 4lLajJ ^JLaJI (Jaj^j 4_lL>J,I CjLj^Laj^l J£ ly^-^W 
Lr^ ^0 * ^ (3r. L<aJt ^ (jr^l l£ ^ 3'~" L ' U ^JLh*-"" 4 ' \ bell! I (J^ (jr^~ * 4 J-^J 

^^Lc (jLSLc lLILlA (j-u-Jj .^>-T <L>- (^Lj Jlaj 4_*_uLu_u 3j,_h-u I CuL^ 

( j_ u _j1_A tiJL>J 4_4_cal]Lj J_A L)^- 4 ^ J*^ 1 ^^ (jl^ 

4jt jUa t<l^> j Cj^I <>>r cl<-uai2j j t( j.i„J.-v. (^jJI ^(Jack Hayes) 
CjIjI j^>JI j »LlJI Cj^T ^^cll^ j-^l < Caterpillar jJ_uj3l£" ^jj oWI 
4 > ■< < JJ.I <Li Ls t Illinois 4j*^j * Peoria 

tj-J j„ ; i i .,i,„<;^IIj 4^>.^J,I ^LSUl c_aj^j3 (J-^*-^^ (3^^J-^ ^M-*-^! (jr^ L? << ^ > '* 
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oLa-j-uo t J_jj2L>«J ( jr 3 tjj-ujLfc j^Jlu \-<S i4 mi pjJ.1 Cj I J_j C(-Cw I 992 aLl ^£ j 

c^JLU .cnl^UJ! ^JLc ^j^Jt SjIjV! c^_LLcl 

. ")[-u3 1 (j Lifui I I Jl^j (jy^-o LflUJi I JjlLujjQ 4-(.i.l<-u JJ, I 3j I ( j-uJLse-.<3 ^j^J ^J* 4i£l JlA 
: Lse-uolj (J-lLoLlJI i- La Jl£ ^j-o 4_j^Laj 4_uJUlIj (J_ujL$J 4..j.ui.llL> ( h°\ (jt^J 

4-l.L.rj United Auto Workers (UAW) ^ $1jLaj L*_4 J^j*JI c-JLLlj 4jJ 
^lii : 4_j^5^>.VI j I 4_ujjLnjl jJalJI 4^_>»j ^j_a ^.1 j_<_u i LlCj-J/ I Ju Jj3 
^jjij L-A <j I VI t <J I j-t-uJ I I Jl_£> ^^-1^ (jy-Lc- <-**' <^-t a jJs Cj I ^J_t-u £_>j I I 

i3 jo Jlc cjIj-c Ijjj-uoI Jl3 «Cat» i^jJ q^IcLaJI . c_jIj_>j*I (J^j?cj ^JIj-jV 

ljt_j jJs (ji-^ Laj . jILa ij, ^ mi ^ Mif, 4_uLa-> ^_l>-VI ^^jI^oIdI j-^Iu-oIj 

^JjJol (jy-J] (Jj_>«j La (jLcj-j-o 1 3j,_<a— (-(— '-aJa £^j-Cuja JuJa i-J J^L^L LjIj-uoI 

c-jIj-udVI (jl^j ♦ 4_uLlII 4_lILlII c_ij-j>J! j_Lo ISLj^sf ^1 or ^\j-j^2> 
1 (g ^ 1 t>ir 1 (jixjjjtliJ L^Iul5J i j^jJi 4jLcJ^Li 4_JL$-*J! 4_jLolII cJilS" Jl^ 

Jl^VI ^jj (jy-^ 1 * g * ^JL^ IJlA Jl^cJ I Jul) t^jfcj^>.? SjLmA. ^j^. 

4j1 ^ ' " ^ j OJ.^ gi^t ujl ^ ' 1 995 ^.,l4-li.i-o 3 L_sjLua_I,l 

^ jJI ^j-jj-p-jJI (j-^Ue-jiVl tj\)) : (Richard Atwood) JjLiujj UAW 

I Jl^Laj JjJ->. ^ or ^yJI ^j-A-ajl >^ pit J t j_« ^jlj iCaterpillar 

JlZuu ^jl^ La 4jI Ij^_lL_u-<5 Jj^J . (jVI 4_tii2. ^jfc La ^1 JL>JI dJl t 

. « j » ^ 1 1 J^e_cJ I I JlA (jyic LlLs Lu-uj 4^-t!uJ I I <. l^i fl )) 

J^.jJI I Ju* ^Donald Fites jJLjjj u^>^ 4^j-tiJI Cu-t-u-J jJl 

JL^j j-jJlSIL> Cr Iio-j Caterpillar Sjl^J ^..t-L^a 4u-oLjj 1991 ^Ix. ^JLuj (^jJi 

j-jJl-UJI I jut ♦ JLUI jjLj (jj^j j-^j ^yic JLo^Vl 
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4_>LLLl1 jJaLkl jjJLI L^j ^Jl2j ^1 ^lIiSLU JjjIxI! <jU Sk> Fites £)t cr 1 ! 
jA£f 4_j I 4_lc l^j^aXI iJj^jJ! 1 j (g*^ . LuL^j S$j9 L^J Lc ^y^Jjj 4_JLc-*JI 

L--ljlj <aj ^Jlj^V Lc Cxjuj £)! ^LLa-IL<-ol t4_cJi^C 4_j£Ljj»cVl Cj L_u_*_u JJ, I ^j-jjuc 

4,,,i. uj i ILub t ( j.. ll < N,.,t. II <J_j . 4_L£^ jlLJI ^.Ir, dilj-ALtajj ji 4JU0* 

♦crSi^ ^J^J jb-^k 
ni^ . I Jul I jla jj) I ^j-U ^-xjjjj (jl^ Lc cj LjIjj Lciii I £_LLa_C ^ jt Il>.J 

jl ,c, .r-g c ^Lol ^j-c L^IoLiu ju_cj 4^£ij_cj-c 4_j£LjjwC I 4 < « > n J-c cuL^ Caterpillar 

JL>JI LdJji^j . *Li_JI oVT ^ L&j-Lcj cjIjI j^JI <j^j 

1981 ^Lc ^ ^IjOjI .4x:L_JI jljLc Cr k. ^IcLjlII ^jUJI ^JL*JI ^ U^i>^ 

0_)L£j .4 A K tl ^jjj jl ♦ i r) Lj 4_^Ljj-cVI J^)-'-'- 1 -^ (jt-iLjLa-J I ( j_a£LUI Jl>-I 

t — \} ^ (j-uLc->- JS^j L^t^Iul 4_<_uLu_aJlj jVjjJI g> > >> A / 1 i ^j^J| 4_<^_i£ 

cA^-u jus ^jClU LaI j,7(,i-a.c jJjc 4 o jnli ^jjt (J7 lc ^.LLj^U t^LLJI 

jJj SjLcuitj Caterpillar c_x_j_uoL_£ . Jl_l£| j^tj ^^ic t^alll oJlA 

^yic L^j Caterpillar ^LuVL Ijj j2 ^-Lc jjjmJI ^jl^ jl.,»,..i^> ^jj^c 

4_jJLc-xJl 4_jLS_J! jJlSj V ^ylll . 4_oj_L>JI cjL^yi jLLUI ^ 

«Cat» 3^Ll^ cl<_?e_cj 4-j1 j cJa^J! L ^£i . jLSLIL \ 3 •■• & pjlo n 
j^jj jLtic I ,8 

4jL<2_LJ! C«jI£j . Jl>- LvLjj I 4 > (i < oji.1 (j^>iJ (jl j-A j^c-^JI c_£>Jl^ i 4i£" 
^^yJJ ^^y-cj-j 4_ol uu ( »1 ^jjLjLJ CjLl^LujI ijr ic (jylcv Ca2^Ij Jl^ UAW 
. j_jLc^m ^j_c JljJulI! (3^- (jrl^- (^1 OJ-^ Lh^J tCU^Ij L^jt Lc^ . 4_t>.LuVI 
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^ g Lea_J (jL^J t< ^ U 4_jU,l ^j- 43 Vj-^ ^ "jJ>l t^-d^L*]! JJLC 1979 

^jir-Tt. u<j V Caterpillar <jl£cj I j-u-o^Uj Juu .UAW 4jLSJJI ^ »1 <>>r f LojJjj 

4jjJ J^jlJI Jjjj-^ J-^J^ £.l>^ . 4_u_& jJI Fites 4_t^j^ ^jVI c^_>L>. I jSLaj 
IjJj .Peorio JL>JI <\.Ac U-4 dlu_u^Ilj ur* 

liILLa (jjij (jJ jl 1 4 j 1 r ^j^lua^tj Lcj 4-c.LlaJI ^.LcJl^JI (j^JLsUJI ^.1^ 
Fites jjlA <<_jI jo^VL UAW 4_>L2j cjjLj LjJlIc. j .j^Vl ^ 4^5-*. SjLj 

(J_c_*JI (jj_iLib (jl^ jJal ^Jl (jy^J ♦ -i J->- JLoju Cj^j i U ^jjC (j^j *" < oJ t fi 4jLj 

4_lcoj JlS 

(j-u-uj JuJl^j Jl>-I (j^ >-L^ Lui) (j-^J ♦ l^-i^ 1 t^jrt^tJ 3 J n» I>i ^Jl <jT VI 

. Jl>J! Jl>-Lo 4-li.l.l.oJJLI 
diljj iJ^ljJI ^ ^HiVl JJL UAW 4jUj »1 i'^c \ JjU- Jlo^ IjJj 
VI . ^ 1 I, I 4j^Lj jSUllJI ^jjJo ^jX-j t«i U (JbLa-iUrJI (3^J (J-^jlJI)) t JjjJo 
(j-tjjl 7i'(]\ SjiL^JI j-j-c^ - (jjj . La^ i^JjLUl j-t-ol Fites ^jl 

J_iJL3e_a Ij ^ ^jV ^jlBJj ^JbaLaJ! < . 1 ts>C jLj! (^JlII j-«Vl t4jul 1.^1 a 
^_o-cuj V Ju L_ui I LjJ I I . ^^jaoi>. (j jSLulo j-t-£iil I q I ^^Kj 

I jj ic-jlj-UsVI ^ I r l-JATlU 4 mi > njj.1 £jL>- (>JLcUj 4j1 < .tVL Fites J 
J_ojlII j^l ^-o ^1 jl :3l >>«il 4jLc SjU-^ ^ylc jjVI Fites ^a^l Jl2^ 
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ijr ic 4-<_olj->JI ^jjJJufuJ .'Jr ' ^ M (ji^ O^ 5 *- (jr^ * ' (J^ (jr^ ^ ^^^^ 

L^J ^jlfT Lo tlsjj-jfo 4 Fites p ^ j Lc La^LcI ^j^JI J-^*]t dsjj^.uJ lj_t£.jtj 

(jt^J ' * J l!> ' ^ ^ J-lc 4jcL-o 5j Mtr (jP-ol (jyJJ Caterpillar ^ jJ (J^jlII 
Fites cJsjJI (j-culj (JT ^j . 3L^l£L« ^jjj o-^J j ' "VI 4jL^j 4 lUr 



VI t4^^]La j^lL C-u\£ 4jjJ ^j^LjUJI ^yls. Fites L^-ui Cjt IlII c-Jj^>JI (jl 

4ZL1Sjw icJiixJI j ^Ij^VLj Caterpillar J-t-^jj ♦SjjLj ( j^3 L^stjllij ^j? 

4_jJL*JI f fiVl jJLjJI ^^J- 4 -"^ O^J^ 1 dl^rh'JJJ^^ tiUji^j i^j^-uLLJI 

3jLc1j ((Outsourcing)) ^jLidl ^lluVI J^jj ((Downsizing)) '-(j^ jlnl CjLLjjc 
cr^- J * c^>^^ J- 4 ^ 1 cr^' (JjLijijJ! (jr^ «Re - engeneering » ^iSLt^Ji 

< - > I c J ' taj 1 1 ^1 \ Oj Mir Jutab , Cj 1 j se i 1 1 jj-u 4JLila>JI ^jLb jJljj La 

((Business week» 4L>J,I c«.ilc.l LeS ijV! Kjj-^I c>..^->.^>1 3 j-^LII 

4_r>> Ct-^c / 20 \^>.Lljl pJUJI Cjbl LgaHil jil^l)) 1995 <-^j>^ ^ 
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4J_L^>» ^Ll 1996 ^Lc ^jJLLtK (j-a^jJI J j U j la . Lt-^l ^»j^L>J! 

jL&jjVl (jl I j£j-<3 / cA U ^ i 1 Q^J,*^ O-LjJL) j^^li 4_oli(JI 4_uL3tl)Vl 



w i j-jL-^lII Lajjjuc JjLki j-5tj ^ic t4_uL^lII 4_L-^>J, I ids^lj jus J-^jlII 

r_yA <_J jJLj Lc ^yJ! J-C-aJI O^J-^ Cjjljjl t( U n** 3 ) t4x<^U,l 43jl.il J!>L->- 

Cr t-^I ( jjJI j-aVl t JiaJjJI j^AII ^ l_sVT 210 jIJlIUj jl 4( 3_u>U1 3 

4JLLaj Jjuca jjfcj 4 4jULj 5 , 3 ^yJJ 4JLLa-JI Jjut-c (j^rtV n £)I 

. (^jl Lgal&Vl ^jjUlII j 4j_4_uJI 4 ohia ^ 4^jLMI ^jS-Vl <j| JlLJI 
! j 1 3 j > Ul j-a (j I VI t3j|j uaJI (jlSLo (JlL>»j L^jjwC I CjjLus Jl^J 1 

cj! j ^ tCy 5e-t^i 4_^>»Lijl ^JLaJI jii^t^ .(-dii Jj>.i ^ LiLL Luii 

3JlX.1 ualXl 4-L(.t^lllla . 4i_cUJI (^JjVI (j^-^j ^j-c^J CjjL^ Jj 



I 1— i-ti— 3 



jljLstjl : JljJl->JI Cjy £jj_aVI ^AJLj (jlSLcoJI ( ^ ' ^ ' ^Ir Jj)j La 4jL-^I 

^JLjJtJIj (J^-A Jj^LcaX I ^AJ^A ^yj\-A^-\ 4jLJjl 1995 (jr^ . 4j^-J 

j! jJLij 1973 ^Lc ^ 4-j.lr jj I < ^ — j l^jl^ t ^JLuL>JI 4_p»L<JI 

4-xj-uJJIj a he \\ Jt^ ^^yJjuill ^.^.u.t.U \£cpuuA\ q\ Ij-A (^.lajj . (22)4jU,Lj 

.^^jj-p^Vl ^JlSjlJI (jr <viaL«JI 4_uJLil] 
Ski jJI CjIj Lp i tit I JlLc ^5 (j-fi-tJjJ I i(^jLO_c^ . t_£l tjj^>> tjl^ LxjJlSj 

4jLj-L<aj 3j_L>.j SjLulj ^_«_ul jJI <i H 3 JuljJLo 4jjfcLbj ^^1 LaoJI j-jlC 

4j>.^cj 4-J Ij-u-U I 4js.jJ,I (jl VI .« Lt^aJ I ^LjJ.1 (j^C- 4_tbl_LaJI <i mil J-J-*^ 4jt-o 

it jL?cijj SjIjJ 3k L '"' J t_r^ (Deregulierungswelle) ^^jSL^JI 4_c>» ^lll ^ jjj-sdll 

l_5_>. . 4_jjL>J,l 3jj (r^ll ^)JlA 4_Ac (3 J ^ ^ ^-1 Ljjl ir^l^l Lse^J Ll2Jj>. Jl^ 

^Lcj 1973 ^Lc (j^-j 4a^IjJI SjoAJI ^Lcj^VI ^^j^JI ^jLiII j-^3jI J^2J 

jj-A J-^-I^JI j j-oU 4..L.-r,uJ La cJHI jl J-I^j t 4 jnjn^JI 4-o-ljJI I 994 
^jl^^U^VI j^Vl ia^Lapl VI t2b$jj^Vl Sjl^IXI CjIjVjJI 
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H 4-j-cuJJLj I i4_jjl_}i (■_,(,. (s>11a (jjJ*l <i"S^ Lh?'-^ (j-vLaL*JI ( x^_*a_>J 4_u_u_LILj 

|jufc<jL> Ui^ / 23) ^^V! ^ Lull? 1£jU 380^jLuj La jl IjVjj 258 ^Jj 

Juful Cr^" (J^a** 6 -^ j->.^l 4 1 JuA . ^jl <^~%.l 1 V> t ii ^j-a i^y-u^ 

. LcLc Jjl^ IjljL-o (jL^ 1 <; r 4jLIL) 25 jl jJLoj Jib ^->*l ^Ai:, J <r^->o 

t (J? ^Ljj-dVl j_^JL>JLl £)! Ijijf « V t^^y-t^HL 4j>jLLaj Jjla j-^j 

^se_} (jyli^ (J-iLc j-lC Lujjj J-Jj-Jl ^j^Iu uLg * <l!ui]l ^ Jul. jllsj (jy^ ^^^lo-j 
. 1 980 ^]jj>.j I ^<ir LlIq Cj^LjLlII 4jU,L Jl>» 1^9 . Jijjui 

cdj ^ \ ^\t^->. Sk> . 1979 ^Ll jild 4jULs 66 jljJL<u c^Lud J^Aj 

(J^^ J (jylr t jujLSfclJl 4->. j ^.Ir 1 980 ^Ll ^1 tCjIj-oJilll *lj->-J J^y 3 
^ La I . ^jjjjLlII ^Jt ^JlS^xxxla 4-lIc jJ-t-aL^ej Lc (jyi^- 40 jJLqj JojJ 
t_-tjljj 1 (g r o JaJ t^jjj M.r j 4jLj Ijl>.Ij CcilLl^ duLOJjl 4.,i,luJ..H ^JlA <jLb 

t Anthony O'Reilly ^^yLljjl ^j^? J->-t2 ^ jj-j J^o 1 J (JT lII 4 o oil 
80 ^j.-Lt..Ji 4_ulj jJL jj iHeintz JJjLa 3!^-^' 4_ul jJiJI jljll j^^a j^J-a 

.^lUJI ^ j^j-i 40 JjLuLi ^1 i Lj^-lLo 

LI Uslj_^l 4_jJL«JI ^ (go I jj ^ic jLtS^JI ^j^jJlXI ^Vjjfc 4ajJLc J_ua^ejj 
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ciJLi^S i L^-coAj ^jL>«JI 4_uL£L!l Lcsa-a 4j?tILo La J^jj-t-uTtJ jl ^fU^_u_uT 

4x^>LjjJI 4j I ^clxLgs 4 U m>LJI 4im ujX\£ (4-iXljkil (Jj-toJI jl_t£ J I jj 

^jLAa (^? ^j-JI (jjSJLUf V iMartel JUUVl L_<jtJ J^-*-*^ J* Nike 

4_J_£Ljj-aVl SJlScILU CjLjV^JI qj4 J I LfJLu-uSLl! ( jy IL>.J IJllI^J J-^J I^lu-UJJjI 
ti.Lu.uSm (jfS 4_J^J^3^I CjLl Jj.AU Ji-xfuJ JllUI J-t.J-.-u (jyl*^ < fl-Ji£g]| <_yJ.il 

j I ^> mil (j^cLlJL^ Lalo- I CjLl^Juo I ^.L: (jjJLuasej V ^aJLcLaJI 

jus j-^jJI 4-IjLluJI cjLcLu-aJI ^ ciV^tiJI Cxjl£j .^^Ul^l ^jUaAJI 

^L^jjJI CjUbLJI ^ J J ^ (jjir (jllaj ^ jJI JUjl]Lj (J^-iLs ^ Ciajuax 

JjaL-LlI ^ 1 r (j^-LaLjiJI j £h-*J-*lU j-tc O^LaUJI (^t t «Blue - Collar)) 
^.LLj iOLt_LtjLalII 4JLvj-« . j-x-o! jil ^LuVI ^Js Ajielu-oXI (Fliessband) 
JJSj^j 4 mi ujjjg ^jJ (^jL-ixxsVI Joseph White do! j < ^jj>>- ^>^j Lr i^ 
m£jLlj9 dJL-L^ c j_£_j t(J? r.tL.L.JI jjia-UI Cjr b 4^.jJjl 4jjl_pJI Brookings 

Cj51^LlILj (jLl Corporate America dju^UllI ISoj-cV juu j^ljJI ^ j 
(jj*^^**' ' "J c — 1 W^?^ ! J*-*-*- ^ (j^jjLi^J I jJ.1 jj-Ls cjLc! i^iTtW J^ . ^Luo I 

jjcjl La_Lp«. i^M-ta-J^I 3jLil ^ La£ | Jl3 4 i >i<i I ^jLstjj jJLjjj (j-u-ujJI (jl^j 
( > yJ-c 3j U j > (i tl jl g ^ t j_A ^L-ul 7) j-j^jv. i jjj3 5L>j 1980 ^Ll 

(^jJI j-«^l 1 4_c L_Lt-aJ I (JL>-j 4 g&J ^ ^JistJ L^j J^tJI cr^ 1 
tjT _B 4_Bj-ixL« ^j.,i,..L...i I^_a_uj (j I CjI iou-u ^j-jJucj <4x.L_LuaJI ^Ijj ^^SLo 
. 4_uLUI 4_J,La]I <_j >>JI JlJU 4J JJba V j_stj ^ lr J-^jlII CjL2>Lc 

j ^ ♦ a ^jl <^>"i^^l * Lester Thurow jjLj j **< mi I 1^ <fc 
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« Massachusetts Institute of Technology » (MIT) Ll>- jl 5-<£<ll q > n L-o La 
(24) 

4 1 juM ^ ^ufcl (Outsourcing) ^LuVlj 3jl-i^M cj- 4 (j-c- ^IreTtil Ijlc jJU 

(jjJUju -ilj^l (j^JLirrrt,f.atl Jjoo 4ju_>J.I ^jS-Vl 4_Lu_ujJI Lai 

tuLa-u-uj <3j^ l>^J t j^j Ll..J 1 (jyjsi L^jjjijj I ^^yllll (j-tuLi idjL>. ^p-Ul 
^aJLcLlII ^ LSj miU £.Vj^J ^ j > oIJIj JL>JI jjfc La^ . ^ ^ . .. a it ^jfc ^IaL^ ^ic- 

Just - in » ^\]rt is> I j I ^-c j^tJ (jrLt^ . Luj-j-oJ 1 o jt^r Lc La3j I J JlC 1 

JiLilow^M ^1 4^L*JI ^j-aj < . .lUtt jlIc ^LuVI (^1 i«- time - Production 
t«Just - in - time - Worker» ^ j_jjL!aii Ct£. JluI t < A i< ^ Cr ».L L . tl , (jj^ie-^j 

(j-U^La 4_<_u_c->. J>-jj-J Lo ciJLL^f) .^^y-cjaJ! j^>.^Lj ^_ajJI ^j-c ^juzuz La_t3 

Sj^LUI ^jla (J^jlII lLsj^-J/ (J!U ^jLi jVI (jyic t^ufcj^Lc IjjL-^ ^^ySLj^-df (ji^l 
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^_^_)LSLdLj t LS-Lui < ?tK*i V ^ jULxib*. I cjLsLU i*L>.jL>. (j-^ j! Mill J->-l.i 

AfT ^ . 4jI j I General Motors jjj3j^» Jlj-^- CiLauaij^g ^jil I 
i^J-jVl Jj-iAj o-p. ^ 4_usL>J! cjLijjJm JBM J .^.^f jt T <dj 
JL^tJI j-jt>-tj JUe_a ^ La u<l III Manpower tilta '^L°L*-M 

*l juo Vj. (25) ^Ur SLlqj^^I^q 6j^43 j 111% 1995 ^Lcj 1979 ^Lc 
Lcxb ccjL£> ( _ jy JlJ I t cjLx.jj-^.lU (__^j_>. 1 4_p^Lj . lj > .>l 

^j-iajuJI L^-Jaju ^jjC 4 1 i.o ] a S^ jT l^ CjI Jl>-j (jr^- (J-^-*^^ (^^t-uo I 

. L-<--L.<-uJ Ju3 < 4^j_>o (J_<4Jl]! ^ jtS uj (3->«J (jl^ 4JLuL>J I . LujjlSj 

4_u_oilLi 2j j j h r 1 1 1 BjlcLSJI jLt^jl . Caterpillar 4JL>. c_>ju*. L^5j LcLcj 

^j-o-ae-a 4_jL1Lj <"<tC< (jr^- ^dj^ ^° O^*" {jr^ CjLjLS-lU 
Jljlj 1 1980 {jr £i CjLI 2 ill ^Jo-I ^ »i r>ir ? iJUjuIl J j^Juklu-aXl 

jl9 i Lajj-^cj ^United Auto Workers 4_>L2j CxjL^j .^LuJI (jL£ Lc < Luaj 

(jVI j j.„>-i.i,.j jLt-ss I Jl_uo 4_j£Ljj-«VI 3jL5tlll diLVjil jLuallal to^ juu 
t JjL^asej joljJI)) Ijlla (^1 t«The winner takes all » :4ILcj-j (J £jjus$\ ^Cl>%X\ 
Phillip Cook ciJjS c__cxLs ^jljjl uajSVI < fl-uaj Lc^ t«jL^i]l ^jJLc ig^gj^ 
CjLcjj,..AU 4_oJLc 1 ^ n'^j (J^^ lt-^' ^-ijjt-aJI Robert Frank LiLilj^ ^j-jjjj 

(26) 



L^-Le t^UtiJI I JlA t jS»T ^.Laa (^1 j! General Motors jl IBM 
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c<jL5> t Brookings JJ&j^j 4 , ..j-a ^ William Dickens j-t^-i ^-J j CjIjjjJD 

4-jU.L 70 i^yd l_jjJLj La t JuJl^jJ! ^Ir, CjLu_uL^!JI *^it*t a (jy^>* ! 

(27) 

LLj-ti Lc^ ^yJLlILjj . 4_pt_3j J^Vl £j>^Jl jl> J-*-*JI 

i^Jju!u\\ J^JlSfcJ £)j Jjfc i I JljL_o JjlA-C i _ r icf (J^ 

4_jL^j t j_a jj-rt-lJ. I si r^"". aVI £jf CjJl>» La £)! VI . Vp<?* a 
3j^-ul a 1 n'q :3jl jl gj-uj 4 j f LgJL>.Vl 3j-A_J.i aJi .A. Jj->- 4_Jj J II 

JjjJI ^ jL^-f.li.u^l 1 * ^jJ jijJLsUtJ! (j^JbjL^J! JUI 

i (inefficiencies) ^ji-A «3jIjl_>JI uj» a uio£1 ^j^a <Jjl lj-jL5> tC<_jj **< < u 

Jl_S_£ ♦ £j*lJ j 1 > i I 4_j_t_& jJI 4_uojJLll oJlA *_jLj CjLUjjLjAJI I j geJLflJS 
^ ^ 1 LiU 1 4_a_& LtxL-c CjL^-tlj (J I I ^j-^s (jj ' **' flJ La_i ^jj^TnTuJ I^j>. I j 

^Jlj) > 11 tl ^jpfl L-A J-A-i l-u-cJ i ^ ^"j-A J 2 ** (jr^*" (J '■^'^ » LulLju V I 

j 3 J 4 ft I! ijf^j ^ 3j aji^J! 4_ocljj!jJu_uV! c<jL£j . 4_^_*_u_} ^LjjLj 

^JLj-aJI j^^t-o C-<_jL^ lii Ojl^-jJ^-A a L^-j-A Lj ( - 1 j La 4ju_oIj 3^ ^ >*i 1 C<— Jl— j 

(j^JLabtJI c_jL_cl>. (jIj-lLs j-j-«Jl1> 4 Gordon Gekko UJ-^JJ^ 

Jj-j Jl^j Jl>- I La ^jLcj-t-o i^JuJi 4jjLl1I t\j Miti CjI ji or LjLajj ^LJLj 
c_jLjjI ^^yJI 4 < (i i "jJJ CjIjLujj (jr ajL_u (^->- IBM C^Jj-^ J j ii ti (jrLt^ 

C^rvJLo LlI I ^^y3 j-uSLi I (jyijC ^^^loj-C. lO^* ^ ^^P^ ^ u-^ 3 * t * a ' ^ ' ^ ^ Cr^l O^J^ ^ ^ 
IBM ^jJ ^J_5tlu_u_d ( t T j miT ^jujVl (jloji, Lo i 4jillL>J, I 

jj>.Vl ^^jti-^j j^j jLpJI «bl : 1 «>>jT 1 994 ^Lc ^ ^>Ldl ^Luit (jLI L_uj jJs 
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3jJLaJI ^^ii IBM (-> ('f^trt-*. l_j ^JLo/Vl I Jl^jj . a^jljIj j Mir ^j^i 4_u2. 1 jls JjLciJI 

c^cLl^Ij t c,J:JI jIjlI^j J^jlII l_^JL£3 1995 ^Lcj 1991 jru 4jl£>1jJ1 

^_Ld Jl>-Ij (J^Ll (jj^ 3 5 , 8 £_Lo 4jJuSj CjLc ^Jlcj (j-oj^ 

(^jJ jf IBM ^jJ *lj_<_u LfctS fjjui V 4JL_u jJIj ♦ 8 ^4jjI jJ 

. I ja^fj Vjt (Shareholder Value) 

j nifi jj . 4-Jl_>L-uJ! S-a-l^La-S tl ^UbjVi 1995 ^Lc j_Lc I jJs 

*t*Uiut 

^ jJI I JuJ.1 c-u-2-c (jyic L-u I j L-A23 CjLcjj-l^U Cj I jj^ljJI I a_A ^.,lr 

1914 ^Lc ^ujJLJI ^Lj^aVl ^yJLo-t-ufjJI j-£>j Lo-Lpt£ ^ < -^** (jy ic 

Jl^ jL^ 4jV VI 3j U -^Jl ^ j_A ^^ic ^Jl2j jJsl jJI ,«4jjI »^<^l 

gjL.f.u.U Lr iL» ^Jl jLx-alsVI iJT £i juu La_^ jL-o (^IlII j U *> 1 1 ^1 4 , J^-o^j 

JjLilLc A-x£^>\ ft" Mil 4.t..Lt.u 4jIjLu_u ^ya ^Jjujcj 1 JlJj_j ^jL£" I jL^ . j_«^lll 

(J CT^* (Jj) '^"»til £yA (J\LqH>%\ I ^jjjjjJI ^ftfLgj clA^-^j 4jL^ t^-XQ->JI 
<— <3t j)j w ^-IL^jlJ J-^Jlj ^Ij IjJj .SJljJl^JI jJLall ^Lu^V 

jjj ^y-b L-» <-Jj ♦( jr -3 jJ-J J {jjQ 4jIjIj t a ^J^>.\ ^Ij-Ai L^_Lc j j ^ mi 4_j^Lj 
4jlLu2lXI CjI£j-^uJI jJ (jAJLaljtil ^j-o j-u^JJ ^J^JI 4 2^3fcj Juu 4-Lt-alII <>JlA 
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{j-a 5_j_LUjJI JjJlj>JI 4JljL^ .4_uj_c>JI 4_j£j^aVl SjL5tlll CjLVjJI ^ jl 
« £0 I JjJ 1 fj$ f^ijr ^ju^h)) Ju3 <LJL^_*JI CjLLLJI j-ujJjj 4_JjjJI SjLselLlI <3^>^ 

j-jjjj L-£>jj-x-l \ (^jl L^caal 1 Robert Reich (j^jlj Cjj-jjj Lt-£LiL Jj Sj La^ 
1 j«M Lga_> Jj|^_cuj Cj Lc j^ial 1 £)| Lc.l3 ♦ Q^ILLji^ [J^L-uJI] (_J^_*J! 

^j-a ^_j£Lj^-cVI (j-tLoL*JI ^ jJ La ^Jlc eJiiijIb 1 j <?" f h a Juu » IjJ iLiLc 

(29) . 

«£jjC Juc 

mi n La (j I MIT J^g» a ^ uajjaal iThurow jjLjjJL^J LLa ^ 

^£ j_<_u (J-ujJ 4J1 U iH ^ jILitua ^C 4-i.<i.,(.uj CjLuLl^jxI £ya 4_j£[jj^cVI CjLLsJL_uJI 

JioLc (j^_j^m 4jl_u_u ^1 ( ^ j ' ^ ' ^jl ^j^juj 4J j La (jylc £ LLl3 .4jjL£ 
J*jJI Sjljj l^itrt ^1 CjLuU^VI l-^-o^ < 1995 aLc ^ J^jlII 

I jufc ^yJI 4_3l_cbVL . dllli ^ J-*V1 ^^ji J SjII J„<t.c <Lu3j£} c jc dx3fcjJI ^jc 

* XJ J-^JtJ I ^ \ C ^yJj-LS^L-C Lc (J J_xLq 4 , 5 ^J^O C_J^J Lc dJ L(jfc l£] I j J 

Lula^ jJ LuL^ iThurow 4J ^Sj Ls ^^lc ^Lbj ^yJllILjj . > U ^*^> jL^lJI cjLlL_u 
^UL 28 Jl^l 

tj^v V! \ »JU V ^ jJI tlilljl j Lie VI t j^JtJ j; jJ.1 Jl^I La I jl 

(j ^.iLa 8 , 3 l£U 1 4lt^ J-c J J-^JU j i^JLqJU ^ Jl5cIu_«jucj ^J^a Lc ^^J-Lq 10,1 (jy-tC 1 

jL>uil ^ ^ j tl L« Ij-iL tQ^ajL^L^- ^^*m jtLc (^^L^JI ^-^jL(-u_>J ^jjJ_^ju 

^ £-t-u±\ 1 (JJ J ^y-A JJ^- 1 (jr^ 1 J '^i^j tj^-Ls Lt] I ( j.a.<i„>. ^jfl c_Jj-Sj L^S . LuJLd 
^_4>U 4juL]I (ILO) 4_JjjJI J^jlII 4_U^1a l£Uj Jj2j tJ nnlt (^^u jJI 
C? *^ O P tfl ^ r ' Working Pnnr H r \j * A t i \ A 1 > 1 1 | Jl^ ^LJLj . 3 Ji^elll 
(j^LcLiJI ^^-Jl (jiJtlu iSj^- ' ^p-L j^ya .4-jSLjj-cVI 4-tcL^Tc^Vl 4_t-t£jlti I 

^jIjlLj 4-j-xJ Lc ^j^Laj ^j- 4 tcla-Ljujltl (Jj^°l 3jL<a J^aJI (^^J>>*Vl 
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. jit^l Cr^*" ^^L5x,,.i..»j <>C ^jl^La j~uiu ^ ^jlf (^Jtlu <Glj (j-\_aG 

3jj?eJLll » fib! (jj^JJJ^^ (jjJjl l^jSVI 4_> JLufLj La {jr ^uu^\ Jui3 I Jl^jJ 

4 a j st d<-jL£j ♦ ^_uaa1I 4-j-t-olJlj 4_utJ ((^J^jtil ^^^^^ (3-L>- cr^ ^^jj-* 5 ^ 
Ctnlg Ju9 < CLo^rLt-c. Jjjll Sjoselll 4 o-Lse ,s>\\ iJ7 Jt j iNew Yourk Times 

I— cJl_uC (jy-tAJ ^ 1 ts>h V r a 4_JLLaj (Jjm-« £)!)) :4_1jL^ 3jL3eJtll 0Jl& (jr^L 

J-aX. ^1 J^elu^ 1 4x.L_uJ! ^J^J-i I 5 j-Lu j-^-l (jr^ J J-^Ll ^j-l^j 

4-J1 o . nljJI)) -j 3jljJl_>JI 4_x^_jj^^/I 4_u^LzJI SjJl^JI cuAjuaj Newsweek 

(jlSLcaJl ^j-d ^ <i 4a_JUtJI ^.If L^ib ij^jJ! (j-a 4ijjia 4JLvj-4 1970 

4_aa^_>JI ^)JlA (^^_*_uJJ . ^IoL>- ^JxLt-o JljL_uJI 4jv^HJI £j] (jjj-pju ^jJ! 

jJLt-oVI cjL_oIjjJ! ^ ^jl uaj^VI iEduard Luttwak dJ^jjJ 

{yi Js>- 1 j j-A 3 t (Center for Strategic and International Studies) 4-J j jJ I j 

j-^-b . 3 j_iiu ijLjju>JI ^jLuolaVI 4j>.jUJI jL^j jji^l ^j-c jo-Ij *< h\ta La 

: 4ru.i.>. 42$Lj)) JL>JI J-^lj j-A ^ ((^jLaIJI 4-til 1 m jjJl » La ^jl 

4 j i a 4_LL>L>. CxjL£^ ^llj— « ^j-a ^Lc 4jLj ( J^S Q^_u_u^jU,I 4_c^j-J (jl^ Lc-£> 
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Ll!L_uL<iJlJI JwCAjj « 1 r**-to jjuiLill ^^^Jsxj 4-i jJtll 4-uijSLLM J . l^S^ -il Jj^ 

^jjjj-oILo £jjj£Jia ^jylc i_JillL>Jsl ^j^LU! ^Jj^tUJI I jl& j i Sj V jJal jJI 
jJa 6j j i-oLu-oj JU,.r f <JL>*j ciJLt^ .Luttwak j Reich j Thurow J-uj3 

4io^L>J,l 4-J.iLuaIiijVI CjLjJsxIIL) JjIjILc ^.Lc. j>j.^.„(.xuj 1 i s\ J I Ij Jl>- I 

juo^ . Conni Mack ill La ?^ jjjLL-oJI JllU jrp- J 

jJa i^^y-^LjjwC^I ^). l ,.A,.,(.xi.,H (j.ti. l.^&jo 4j jl LcajjaVI 4_oeU L_u_uj 4luLt-aj t^jl^ 

3VI 

(y\-jS^j^A*^ \ l ^s>- (j-^)) (jL> 1996 ^Lc j-^jj *— ^Lh^ ^L) ♦( J r d j^ >u ^^ 

4_j^£> u!j tjl J ' " 'Jj-^ l£11j£j . « lju_uL^ I mi 4_<i3 (j I 

£VI ^^.uj .Stephan Roach ^ijlj ^^H-" lt> ^ ^ 

J^'j-^' uall * Morgan Stanley Lr ^\ **< > u ^^^jj^a c_£j <a ^jj 
4jlu_uI j 3j mi JLj JlB Roach (jl^J .i£Jjjjj_jj jl clu < nVl l_3jL-£2-c j-j^I 

4_(^>L>Jl 4--i..,i.jj JlHJ I cjIjjjJI (jy-^j * (J-ujJlj I (jy^j cjLa-oL>JI 

4.,j,,<a_At \ c j i^jL>JI ^JJ ^LLiVl J n it ^juuJ I 3jjj>_tJo (jyic - CjLcjj-tfuil 
^ j^j V j^ej ^Ir 4jJij Roach I (ji^i! Jl« 1 996 jjLi 1 6 ^jj I 



j2£ .^LjJjjISLJI 4-,-u-u.5CJi L;r Ll j^^M.Ul (j dill j I VI 3jLl 4j 
^ylr ^^iaIu 4^1 VI . . . 4_t>-LluVI j_£ij CjI_u_uj*lj JluI/I LjIj CjI j > i n JlLc» 
w nifl * (jLi_u! Cjjo-sd (jy-^lj i(jVI Cjj-iij Jl^ ^jLxiJI 1 Jl^j (jgjlS^l (jLj l_sIjJ1cVI 
4AjJlj>w (J-coljj . ((3jj_c^J.I 4_L>JI ^yJI LlLx-ojj \jJt (jl^ Ijl 1 <^r 
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^Uil Jjl jJ,l ^Jl ^ flj flj ' » ISLjj-aI t(j " a ill J fiLoj l_A Ju^j jjj 4<lLcL«JI 3j_aJI 
jl j_<Cu_u^?l U^^t * 39 : c-tH^ 4jL^ • 4_jJ,IjlJI JS)j_<_a]l 3ljL?c_c (j- 4 I # ^ ^ 

(J_C_aJI (j-iOj-iJ j-^JLcuJ, I (j^i j I TTi 1 lb .4jI_£J V La ^1 J-«jJtJI juu^lC ^ii 



(34) . 

« 1 t iC Lcuo 



Reich Mack jt Roach JLlal ^ ^jjJl^JLI 4_ajJL Ls <jl ^ 

{jr £i JljJ-j V 1 1 g j i aj ^^yJI V i( J_cJtJl (j-oj^ 3_}LjjJ 4^jHjl 3jjj-xId ^jLtfuJ 
<jl uaj ^_JUaj JLcjcVI (JL>-j jLj£ ^1 1^>-^j ^Iju 4jjfT Lr^- 

4J_j^Jo 4 j f L^-Tljv- 1 ^jLu tjfjCi < <i ^,lr c-oj^jj La jLjUcVI IjJl>.Lj 

^1 OjLif j2 Financial Times 4 A j ge o_jL£j >4JLa£ ^^-c j 1 U \ i j <5a_t^ 
ol » '.Roach 3 j U ^Ic 4_lU_<i J^Sj c-^Ij 4JLaJL>J! 

3^LilJ 1-f-f.t-U d ~y \ , a gfcj ( J_^_JlJI ^j-sS^b (j<-*> J i (jl jJ7 Jt 4_jj^>J, I 

J^JJ ^.l-T ' AjtK".tl Ju-£2lL2j J^J-i (J^ J ' ^ A~ C-Cjj,rLL.U (JjJ ^jl .Cj\ Mil 

p i hVL (jjj->.Llll 4 njn^vJl aJJb tJT ic Jl^Ij .«4a^Lusl Cj!_j!j_jI 4-22j>o 
^jLx-^Hal L^« Jl^ (j^JI 4_uui>Vl 4jlILJI Sj^jJ,! [jfA ^jj Juu lIIjjj^j 4o-£Djjj 

4 > .< . djll 3jLb duL^ JlAb . (j^j ^?tj ^yi^. iMorgan Stanley 4nun|a 

L^sjx. culr I .ConAgra 4_j_jI jJlII jl^il ^\^uj) ^ 4U m.LlII 4£>U_*JI 
Uii^a (jjj m.t j 4ju_uj ^M^ij (J-^Lc 4jLi_<_a^>.j l_sVT 4ZLoj ^jj.<.u,3 ^ lr 
4-<-u-t-o J^a ^ ^ < dl (j^ 4jlj j-x>JI Ijufc (ji^ .4 uiAj ^L*J! 

jIjl^^j t4_t^Djj_JI 4 i (i r njJ.1 4_^_i^ J^Lh cr^ < t , - < - , -"- < LcL^jl ConAgra 

I JlA ^JLcj . ^ < t^i 4j2.Lt-o ^jjj, ^-Jjl '-^^ (jr^ S^3^ OJ^- 4 4^Lg-lij-^-"v 
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<J^-*JI 3jl J_>JI S-ihj Lt"-- ^Lj ^.a'flLZLli j\jj*juuiil\ 

^1 (jj_jLaJI (J^L>- (j -0 ^ ' 3~ ^ (3-*^ ^Wj*^ ' ***' ^ ^ £r^~* 
VI 

(^"(^Vl (jjbuJIj 4_x^_uJI 4<ih)a 4jIj Coo 4jj l__U I (J?J-»*VI 1 m ^ 1 1 

(J7 ^Ljj--cVI ^Jl <i < "fj-Jl 1 k ^ Ll I jLlj L^_uL>. jj^o ^jj --^ 1 1 i-Lf-nT (j I jlLj 
J <? . » _M jl j_3t_jl ^j-d 4_l.It-, U < j Lsj t (America Way of Capitalism) 

(J_^JtIu_u ^L-oll i^\^juj\ 4—-—- LlX 1 £)j •Jl5 £ J**^ (J - *"* - ^ L>°J~~^ 4_L<-a-(Jlj 



4_j__j-J,I 4-Cj-i-uJI CjIjLlli.iII 4_?eILLll L-tXI (^-9 JljLuJI Jj-_xJI jj > t-J 

U-i-MH U^-^J^ l^I S^)" lV 5 ^-iJ- 3 f ct-^ fih^l 

CjI -J-UI j (Axles) jjl_>JLI J_j_l_ iL-^jJlil 3 Jut^sj 4JU _xILc ^lj_*.L> 

^-1 L-tXI La I . CjIjI j uiil ^_uL_ll CjL>.jJj 4_ul^JI 

JiC j-.i-r, ^-Lu^U .Uj>..nj LiLLiu CjLlU_l ^Vjul ^ jVI c->-Lt.uJ 4^LuVl 

.^>.jlJ,l . i— >L"£,1I I jui (j-* 1 107 3— _ _ _ _ il ^^ii^Li ^—a _jljLi>JI ^JL_~_wa (jL— u a III- La j-^-'j (5*) 




L-jIjAJ I bJUjMI 



PolO Jjjj^a^ . jJ^LlJI jlj-laJI ^ya dlljLu-o ^ J i n ^I(_U JlAJ LuUtl (jr^J 

. ^-jL>JI 4j! i ^ * ^j^o i_jjJsj La (jyjLj iWolfsburg ^-u.r,J 4_bjL<a 

L^JiL^ Ljjj^j Lai / 36 ^<Lt£Ljj~aVl SjLstUI CjLVjJIj LiLu_uSJ,l ^Tl^j 1 t oJj^J 

_> «Made in Germany » nVl <_^>- 3k u - u -^ I**-* cr^J ♦ ^^LjLJI 

- ( a uaj H (J-** JJ— ' * t^a-jV «Made by Ford» jf «Made by Mercedes » 

^L^LLa t [jug 1 I La I jl cJijJLSJLI! (jjS Ji\ l^jSVI 1 Laj f uL> (j' J^j laaJLj 

V Jl_l3 Lafc (J^5 .CjIjula ^-a 4_jJI ^LL>iJ La Cj Lcxu-o JJ» I ^_o^_>J ^jjjcIuj ^jj_>-T 

cjIjLu_«JI 4^v.L>- j.lijj t Bj^JLl^J I cj! jJjJ.1 _}L£JL> VI ^jjJlJI j-jL-oI ijr ic 

Jj-jJ CjI£j-5c_4J (J-^JU j-jJ ^£ CjIjLu-uB . L^ILo^j 3jLu_uJI (jr l>.j (Jj tCjl£j^>J,l 
CjUI j) to < uVl C '-l.u I j l£Jj_>J, I ^j-o JuuMjjg i^jlcuii j .^->J,I Audi ^JL^ta ^j-o 

oIjLluJI 4£"j^i ^p^-j '. t j^L^ (j tj^ (j-* Minivan Viano juJl>JI Jjjj-oII 

CjI^jj^-o Ju_>JU JlJ duS\ CjI j L^j 1 j i-i-i-u ^£ ^-uaJ Cj Jl>- ! j-jjj jJjj 3jj>-LlII 

.BMW jrLul ^ 

»LtTu_>l ^L<-uj ^ ^ \ c 4_j_c^> La cj L.<.i,t-t-» JJ> I (jL^ i^^>-} 4_^>-Lj 
dU j j idiL^Lsjij^Mj (Joint - Ventures) 4_^jJLAJ.I cjLcjj-AIIj CjLUUtHJI 
Audi t__(JsL>. (jr-JL^ .^.IjVIj 3jIjl_>JI CiLjlm^ I jj^^ ^ Jr k L^Lq 
Ljjjj! j-jlj-J! ^ILUIj 4-xj1 j i ii VI Seat <i m > uj^g ^j_j>-L^ (j.u.^ ! ^ ojtilbl 
g-TtLa j-j^I Cj7 HJI Rover j^s BMW Cjj j uil j . I Jaj| Skoda 4-t^j_jJI 
£_iUI (Mazda ^jJ jj_«VI jljJLLc Ca^L ujj . LuLLajj-j cjIjLl>.JJ 

(J^>- L^ (J-u^i <Li.tx.LM . Lj LJ I Cj I J Lt-t-aJ I ^szIula 4_o ^9 I I 

^ll I i 4_Aj LH I Cj I j Ll<-uJ I ^Lu V [juu^jq 4j j_ut!oJ ^j-c c_j ^_L>J I 4jt5^ ^—O-*-*-" ^ 
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t Galaxy Jjj^ ^ jJ ^lmj Cjr 4^ ♦ 4 atoieja »1 o < «< c^->o L^jI^j-ujj ^jlluj^fl c*».ij 
<_j ^L_u^ I jjse-uj CjLa^ (3 J * Sharon ^-ta<l o_>o - jj>-L^ <j-tL\J ^ <J-tfi ^j-<a 

CjIjLu_o Jj^LjIj i ^S> j\-uU \j£ c-j Lt-u->J ^y.ujgj j-tuujjq ^Iuj ^jj>- ! 4_^>-Lj . 4j1 j 
. SLlSLj^jOI 4_lLaV Cloo ^tSoj^^l Sjlstoil CjLVjJI ^ £-Lu ^jse_>JI ZjjJi .1 <r> 

i Uj->o 4JbaL£jLx3 4J^_LtTu CjIjLu_oJI ^llol Cj Lui-uj JjQ g-ctuJ ^rtJJl Ij-A (jr Lcj 
( a j $ J II ^ 1 r 4_jJ_sL3 4_lLc La O-o- £>_/a 1 ^-i-Ij 4^u-uj ij_«u^f ^JLjlILj 
<7jfl">*JI (j^?eIUXI Juu i LlA (2>^_5 - tiaj ^j- 4 4jscIuj La dll ALalLq t4jj)jj,lj 

uj>j La 1995 ^Lij 1991 ^Lc jru 4_^ljjl Spill ^ c^L^ 4_uU,Vl 

jJa Lk> ,u ...i 4jscIuJ,I CjIj Li.Lf.Jl jJlc (jlj tj r ( MI 4jL*ui^J lr 

Jj^j Jl>. jj V jJal jJ! j . L^jI j> S_u-cjJI oj laJI L7 _£ LujuSj LuIj Jli 

CJj-J ! -ijj^ 4ulMjLM J-l (jy^JJJ^I ^J-U-UJ C_Jj»*JJ . 4lbL^J J Lt-U-t, I ljuk ^J-L 

j-^jJ Ja U Lul)) iJjJLtb 41 1 .< > .j-xa cjLtiLaj Albert Caspers jjl m cl£ 
: I Jl_a 1 i^lVima i«2000 ^Lc (_^>- Ljj r 1 (i 4jULj 7 . 6 jl JlS^j 3jIjl_>J! 
2000 ^Ll (jy^ . 3 Jl=wI j Escort > u ^LuV 4x.L_u 25 ^yJI ^j^il ^llbtj Lul)> 
: 1 1 j < j-A -jjv ( j^uCI^ i^jJ jIjuuJIj . <(4^.L-u 17,5 cdJ jJ ^ a$j (j I 

cJjl 3^J>J (jr^^^ J^^^ 4_tici La (jj JLl ^.Llxb .J^I (^J-^> J-^CJ jil^! Cj!jL_<_u 

CjI j.L <..(.) j_»jt J!>L_>. 4jUL 30 jl JlZ^j 3-iLj l^-*^ Bruno Adelt 

i? Ila J>L>» ^ j^x-AL-aXI ^Ljl j-i3j^oj . 8000 . 7000 jIjlI^j ^Lc 

. ^ A^-tJU (J^ ^jjC (jVI 4-lIc Q^LuascJ La l^LljuoI 
I Jl_>. j_L wL£ 4_J,Lti! Cj I^j Lo.l(J 1 ^jjL ^-Lili J-CJt]l (j-£»j^ ^Lula (j| j_^aj 

4 j r 1_<C<-^.'^I CjLcxjI-j-lijJI ^ <XULl I g-^-^JULj Ca_)L^ (_ 7 -^-II 4 j-> j'a- <^->**(tl 

^ J_c ^ 1 r a| J j r m^M I Jl_x_c CjjjJo Jl^ CcjL^ (jLLJLii . 4 <7 h CjIjI mi <a 
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^j_a^A_l (jL^J » jL-coILo J « ^ i C C_a_tSJtil $;LlC| ^jj5cJ (J^$ . 3L->J! 

t<, « > 11 ^qToJLI ^^£> 3 JuLt-fxli nil ^Xlm i4j^JjVl ^^yj^La-^JI ^yjcLgTtr^y i 



^ \ C 4_l_2e_)jJI 4jJju4 J^-U-uJ 4_Ujw« 4 * i^i" Cj Li2. J^.lo.1, i C-cjL^ jl t 1 Lg3J I 

tjjLu ^jpa LajL-o La_>j jj t«r«tl c-ojjJlj ^LI^j L^j jJ L<u CaLl G jus 

Cj l.-L-J-...r J I ^..Ir ^ Ur Ju9 t (jy ^LiIL>- , ^l aI^jJIj \£j untl J-aAjij Le^jJjaaSvTJI 
$.L<_u|j 3 1 ^ A 3 . jJUJ La ^yi^ 4_*a_t3 4J£ IjL^J Jlaj r*£^JI Lai 

Jljlj i((.^yj\^}\ ^la-fl)) _j ^Ijj-jcLt-uJI t IjL^e-c 4_Lc j-jju (^jJI 

JjJiL^ J-S!u jLua «bL^ (jVI La I . i La A<?> JlX! j^tC j Mitlj Cj U-j^ll I 

4JLjj_U SjJ, I j 1 o r (j-jJJ! ^jljVI aJLuJI lIs-ljuj (J-lULaJI tilll jl ^^1^ 
j-jJl« Jiro Ushito j-xj ujj! JL^ (jLj-cuJI I (jy-^j .J-^LSUL 

Ll^J aVVI J-^>0 Lsr ^ LiljLAlj LL^ J-jLoJI ^y^)) : 4_1JJj^JVI CjLm.L.rjjll 

(jj) i.it\\ Juclj^ ^jL^ J. i nil Laf i... Li! J-rtJ ^jj 4-<ajSL>JI jj] ^j-o (J\jzj\j 
. 4_^j.JaSLa ^uL^I J^t jil ^ ^jSjJ! IlLA Laj . 4jUL 3 . 4 
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.4jULj 8,9 ^JLkJI Jjuus jJLJ . >L1^ j^ljJI JiuH V . 

u AU^s ^yJLi I4J jl Jl3 j cjL-oIjjJI (^JL>-i 1994 ^Lc ^ <— U,.u.a. < v 

j Mir ^j_jJI c t-3t-ij (jJJ Saltl CjIj-jJlSj (jyic £ Laj ^<t*>£a \1 ^"^Vl Sjljj 

LLJI 

^jLjtlLJI (jlj-JJ L:f _£ 4JL)L.u.U L yz-i\ J^JI 4_<i_x^ Cuuv. Ij^ • 4LaL£ nalus! 

4,.<. lll . ( -uj-c ^j.r.ujj tTadashi Sekizawa I ^Ij-jSLm ^ mMjLS (^J-Jj » ^yic. 
■ U t ojlXI jutlb! » ^LjLlII « t» ^ / 1 1 : j-Aj I ji^J 1 k> j - gj j j 1 gjflj Fujitsu 

ujU cr-^i^ ' ^ £ a 4 4jULj 12 jlj m^jJI '^tlU.tl Jjm_a jjfc L> aaJ 

. jafi. V 4^j-« 1994 ^Lc ^ c^I^Sjl^Jl^JI J^jJI q^^z ^ 



4j-Lj>U a_^UVl cjLcLkll! J&] oljbl 4^UJi J^j 4 dU j ^ 

j-jLj Hoechst C(.L.,<5>j-A 4jM^-I1 4_aJL^*Jl ^1 . 4jjLc_jSLII 1 ; ,^ti cr ic I 
JjLs ' 1 995 ^Ix. ^ ^Wj^ U- 4 ^ ^ o\ Ijil^-t BASF < a-<-olj j Bayer 
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cJJl 150 ^Ic 3j>Lc 4_L*UJ! ^JjVI 

jJlu mi Jj-cdLj l_£)jIUjj . I ^ Jl> Ij ^Lc (Jjl3 Lfc J J t^> us Ju9 I (J_CJC <A-.UZijJ*! 

u ir Lul)) : Sxfl (jiaSI Hll IIx^j Bayer 4mm^A (j-^j * Manfred Schneider 
m£ jJI ^-uSUI ^tJ^JI j I V! 4«,^l3L(J (j- 4 J-^^ La-> ^j^juILj ^ju/Liil (jLj ^a-i-C 

■ U ♦ t*s> {j-A ^Laj Bayer» £j\ Ljjliiajl c_trt^tj <jl jj-^e-i V 4 m < < jJJ 4"^^. 

L^jLiio < j-jLl^ . o j j fc> < a j^-^W Schneider j-xc (j-CJU->J! (j-uL^j 
L_Aji£^a -ij^-j L-t-t-iuj L^sCi 4_j_jU,I 4-<uuju La i^jjjs^^} 1 < h^LLc (jLtiu tiJLJj 

^^_£> i L^_3 Ljt_xjL<5 (jfj* 4jL1,Lj 80 i U i "jUll tJ^L>o . W- 1 ^ (jt^ ( jr >-«.ujjJI 

L^jjJ La £j_a^e_a CxIj ^ylc LuUl L^J jJ (j^LsUJl _}Jl£. Juj-j '.£jL>JI 

Juergen Dormann o^JJ- 5 O-^JJ-^ 3^ J '"^ cr^J . J^tl^o-c 
c-t-L^eij S^jI Utl (Jlj^^ Heochst Lr 3 ji (jr ti dJLiA?» : J» Lujjj iHoechst 

t^jLXVl ^jt_a-& L-uJ, I m£jJ La ^ j^2j 1 ' --^ ' ^- lLULoj ^jj^SLJI LLaJfeL-uja^ 

c-jj 1 La t, I jotJJI ^ i r j j mj V La (jLj }L>L3 4IuJl>. J-uol jjj . «4_jJ,Lc 

Ijl^ Iju U-jjJj - ^LjVl V iLuUVl 4^j-jJI 

(jt ^Ir Dormann Jl^J^ ^Jl CjI j . 1 j , uTj ! 4->-..Lt-» jJL 1 ^jj-Aj 

LuL . L 

^IL>. t^" <(L<s uJl>- ^Jj >Ujtl t ^JLj)) Jti) (jl < ^-'^ »«£)Ltl (jj-tlsl j-a 

^j-a Jlo^jJI ^La^JI (j_ojJ Dormann ^L^ I Jl^jj . 4xcLaIo-l 4-J jj.<.u..a 

4_ajL>J 4j>-^j L^J ^JLuj « 4_tc LaTc*. I 4_jJjJ_<_u_<3 4_jSmi» (jlj 4ijL2Jlj 

La^ . m3j flJsllt M-jl^ JutJ l^al 1 uaj| 4j^L^j 4_uJLiJ j Jl_u « 4_aLaJI \ t s> t, i 

4_» JljwL Lfij-c jL-o . U ^'^ 4_i^j^aVl 3jL3elI,l cjIj^oJ! ^ IjuL^u jLS" 
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4jc^-?c-c L«1 . 4_<u Jl2JI 4jjLi_t£LII £j\ t^X\ ij-a jij SjJ.1 ^aliejj Hoechst 
^1 4_^L^_> 4-cj-^?e_a o^e-uo! LgjLa Bayer 4 m > njJL 4_*_sLlII Agfa 1 ny\ 

(jlj >j ^1 tMl ^3 3JjJl>. J J-tJ L^l^e-o (J^e-J* 4 q frl r n U 4£j.^.iJL> <UTl<ClI, I 

^ *> c I :4_S_jLcuJI 4_> j_>» L3 CjIx-jj-lIlU doi£^ Lij J-3 L^j-c CuL£ 

j_..l"l5LJ I 3jljJu>JI cuse-ual Shareholder Valne 

4_uiL>JI c_ 3 JujJI I JlA JSLtloj . (ji <i L(-i.lI 1 4j>- L ^ t, JtJjJI ^uiaiAJ uaj 4jjLoII 

^M-o-c ^ 1 996 flc ^ £>jJ*2\ ^jJI ^Uaj^l jIjjS L^lc jfcljS ^ylJI 
^jl^ jljja >4>j iSandoZ jjjuL-oj Ciba- Geigy ^yjsejLv . 1 m , 4jjjVI ^cLu-o 

^-J^-t-u-J (jwO ^ J ' " ^— '-l-t-U-J ^_J^_tuJ^_txJ I ^_u£j* I J l5s-L*Lt.u I Jj3 

J_4 jjljJ^o iChristoph Schoenborn (jr IL>-j .(j-\_L«LjiJI ^j-a j-u£ 
Fribourg LusU. £j_*)JI u- 4 O^J- 5 L^ 1 -^' jl " > uVI j L_Lj_i_s 

^^lxA\)) _j 4_j^JVI SjljVI ^-tlc 4_lLvj 4_L« JjV I ! (jj^ (jl o^- 4 ^ ^ 



f^ij V 4_t^jj^Vl Sji^tlll oLVjJ! ^ juL-JI IjuILj ^Iju^VI jl j-lc 
p i (i I (T( i^f ,<3 t .^LLjV! cd^LtitLj ^ Uij L^_4 juit j^t-j ^-Ic. JsuljjJI 

lJ&j u^X\ rut ^j-a 4jU,Lj 43 ^ . 4_u_L>.i Jul i ^ ^jVI jJj jJxjI j ^£>jJm 
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L-jl_l Aj I bJUjMI 



^Jt ijJj jJUjIj 4&jJm ^ c>g -<-u-ujJ I ^ufeL-g-U i(Deutsche Bank) 
(jj^jjS ^_<4>j-^ j Mannemann j Hoechstj Bayer Lai .c_-oL>-l qjj^ujula ^ajl 

< jj^>J! J£ jVI L^jIjL^ J Juj 4 LuLLajj-jj 4_^_jj^VI cjL^JI c j_a jlcLSj 

Bayer ^jJ ^LU j^J^U tHelmut Loehr jjJ Cj^Ia l_BjJuuj . I ^ <<r Jl_xj>o ^ 
( jr lc L-oL^VI j j), c-A Liu.t I 4_tjjjL4-i ^jil - U ♦ «>> tl :(Jj) 4<i2_lL>JI ^Jl^j 

California Retirement System 3jl.il ^rlc (jj^jLULa . Luj_jj jVjj jLxbs 

^jf lj cLLalL "1 JL>.j ^_a> j (Calpers) <( Jl^L-LIJ! diLtiLtl LujjjLJI^ ^ 1 U V) 

^yic American Express j General Motors J-uja or Cj 

jj U ( a . j_<_ujlll IjlA ^Calpers ^jJ ^y-^e-uljJL-o^l ^ jLl^JI Jose Arau 

cjLjV^J! ^jl_>. LcLx-j (^jLc Jjla-c j-^j - 4jU.i-j 3j. mit. ^jx. tj_«iiu_x_ai.l 
^Ir t^l^ia ^rtj ^.Ir, 1 4_Sjj-b j Arau i^jVI ul^iinj I jjj .4_jS[jj-dVI 3jL?tlU 

iJI 
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6uQl)$oJI ^9 



i Frank Teichmueller jJ j^-tl-jlj Sj La «.> <m«w *1 uaj! LuLIl 

^JLuj ^ JJ! * Juegen Schrempp L-^jJli ^j^-j^j ^Jt \lxJt ^^l^. JLlU j^p- J 
^LaJI 1 j -V mi c < j < Ju9 <jL£ i j ^ . jjj jJL^jI j 3^Lt^ 1 995 jjLo 

cJJ! jrt- ca ^ > rj 4JL_u <LoLiII ^l^cVI Cjr B r uj < (i 4 mi > .. jJJ £)T Lll*_a 

jJL^jI j 4.(.<.i,.(,.ij J-c ^iii ^LxjjI ^Jl cjj! Jl£ cj! jU^t | . (J_al_c 

cjIjLlLc oj mut lJT l\ jJUjIj mi? ^ySULo (j-* 3 ^j-i^jj t^LlLj 20 jl jiLqj 

Business Week 4_L*_a j Wall Street Journal LLptxa Co> lj j & < LlA ^ j 
^^j-pjt-o iJjLii-Vlj J ulaJLj (jji-cLaJ! 4 o gib m^ jJI tjJ^-jJI I Jl^J (j^^ 

mi i njJJ 4_j_u JLjjlI! LuUl J^-i ^L^! cr^c ^J-^^ ^J>^ 

Jua^ iJL>JI ^jl^ 1 o g a j . ^/uufcLcuil ^ La a ^ jJtj m^ jJI ^L^o^l i ^JtP^^ 
t J i^i^ej (clIjLa 2 , 7 ^ji. >itl jJLu (^jJI) Schrempp gj Laj - 

^Ljjjl J!vL^ ( j_a t j ju i (Aktienoptionen) > oVb CjIjLo- jij<?r ^ylc i I Jajj 
.ciJjLa C-Jiil 4jL^j^Lj (^jLcuj UlLxjC ^-^-L<s JljJj Cr^~ ' * i J jLjLM 

t^>^ f dVl J-A-uj ^LflJjl ^Ji CJ J I Cjl J-^>- (2)"^ jJ_4j!j (J_u_UJ ^Jiiejl Lo jjl 
4-jLoiJI £-a 4 Ac j^-Vl IBM ^ylitj Joa^ ^ t ili^ 4jJ Cj^U- 

CjL^I ^1 (Deutsche Bank) ^UVI L-a^aJ, 

1 1 j K ijL^JI lij i^jlL^. j^e_j ^ i r 1996 ^Lc j-^j j_U j-jjt3 j-^Vl (jLa 
• J-^lJI ^Lj!j l^UUJ! c& ^ul^l cj12>UJ! ^ ^ll! ^UVl ^Ll^Jil 
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l-jLjAJI 6sAJ Jjjj 



£-^J (Jj-^ JJ^~^ J-*_J ^^"(^JL^ £)| Q^_uLS_Ll! t (1 n"l^l L&Lst-ciDJ 4JLJ (^-A-J-S 

Lc j^>-Vl Cj L^Tl(.u.a q£. ^^jJIlA ^litlu £)| Lci> . M-*-^ 



uKUl 



^j_x3 . J-JvT mi a 0jJL(JJ VI iCjLlJj Mill d}l_}L>ijl ^yfcq 4 4_)L2_Lll 4_iic 

(J_«4_«JI c-jLjjI CjIjL>oI qjo> L-x^e-t-tuJ Cj Lc jj-clJ, I j^*^ Cjji*.f ^j^-l 4_p*Lj 
^j-ia-A-j I j 1 <a ^ ♦ 4-j 1 SJJ I 4 ale Ct aJH\ ^jJI jl>-VI Lt-alstJ M-t-^l 



■ismann 



Jwj e_sVT 4lu_o ^_&-}JlC jJLJI 4JLcju £)! ^1 La2 



1 gILu 3jl jVI (j^-^-l (jl^ i^jj-coll I JlA ^ju . ciJjLa jLlLs I , 7 j_hj 4jj_u_u 
j-jLuall Jl>»I 3^-^-1 (jA 42 - ^jL>*XI ^ JlC ^-Lo jjvl ^Lj £j_u_uVI 

4_Lj j_« aLUI £jjJliX\ iDraeger j-jsc_jjj «£^L-ot » . ^ 47 ^LuUl ^ 

jl L pal^ 1 r I L^jjj ;4_j_i_LjJI oIjulII JL^c_<j . U m.LJI j Luebeck tiJLtjjJ 

(jljJLJ! ^^y-S ^JtHil I ejjuuLA JlIc jj>-VI ^.L^jl ^jyiil (J-4-*^l it__<_JL_tjVl qjflJu 

iSkoda bjSLui (^jJ (J^LjUJI -U^V Ji!J,l J.u.«.u ^ylxa ♦ ^Lu V I L&JI J^ji^^l 

1 U t^tllll CjIjLu_uJI ^Lul ^^Lci^ ^yJI p (fi^juli du&Xa JLSlbl JlLo < " 1 » ajj I 

^jfcjjjvt ij\ VI 44jULj t j^j^Lj ^1 i LuUl ^ 1 Wolfsburg 4Jj 
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(j^LaUJI 4jL2j ^u-uLj jl^Liil iZdenek Kadlec ^Sllti! l-aj-uJI I Jl^Jj . jL£JLj VI 
j_aLs ^..Ir, J ir^*itj ^jj t^jir jjfcLc ^Ir, JL>JI j <T< < «l I jl» : t Skoda ^jJ 
^.uSLI^a ^j_u_uj I VI . «£)VI ^j-* 5 L^aL^. (jA-<-u-gjv juu (jyj->- V^ LjjLJJ (jr^ JuL-u 
jj?tj ^yic j^-VI ^jLj-j Ld-AjuuJ I 1 ,<t,r, 4_JLLx4 (j-V^j Ferdinand Piech ^j-^Ls 
(jf Skoda ^jJ 4>JLaljtiI j^e^ V 4jl lj jL5t-« JLa jl t^jljjJI j * jJ^L> ^ < «"! 

ijL-L^G <J^J t i-Liic ^\jlLu_o 4jL^» Vlj »3jOjQ ^y 5 ^^jjJ La ^uuub Ij^-aJu 

< JLMI Jj . i a t iAjuuSS\ ^Vt J-Ij ^ 

4_>» l_3j-£)jJI < Lxjj-_oj t jl^-gTu-ulj (jjJjLsej (^\_uI_2_lII (j I » (((J '^^1 

(jV tiU i LajJ CjI g >lj-U a ^jjj-cuitj VI toJJb jljJljVl CjIjI gf 

t J_L>LLo q^jlJ I gjJLxJ (jlj ^lJLcLjlJI I (jl (J^jlII c_jLjj I jjJuS_4J» 

L-JLuoil (j-u-Uj Lxf^Ltfu (Jj^J Loii (j^LsLULi ct^^ ' (jl ta-p < «Vl 

t^djJj.uJ.1 (jiaju tllLlA Jlj^ .^ 5 °^Klaus Zwickel J^^j ^jil^ JuJl>JI j 
^ g i tx^jf (jj-c-Ajj tRister j **i > ujj (jr Iiz. 1 iZwickel c_-<_jLj JilLa! qj* <-q\^\ ail I 
i j LoJ I ^SLscj i cj Lxxu-ti JJ, I 3j I j I ^j-oJ Lse-d cj Lj LS_lI I ^liLo-a 4£j LofjQ £) 
(jljjLjs (j^L^Lc * ju>.j_d ^^yjLSj ^olaJj u>j cjLjL2_l1I ^-_l<^->. ^ I j . * I tiU j£j 
jjuc VI / 5l ^LtSLjj^aVt cjLLlill j£j ^jJI «^-p-jil jjU*(tl jl^>» Cr k. 

Jl ^L^lVI 

V Lfrjf VI jLZ^VIj 

4jI Ja£ ! ^j^la^- (_^JI 4_uUVl CjLjLLlL! ^UJI jL>oVI j t ^jl ^1 Cj jl 
4.L<,t.^--fwj 4j1 ^tiiii i Lfejj iL^J tCj^ > to* < 'I uaJI J JjJl>JI 4_)L2_t£ . I 99 I ^Lc J_Lc 
jLt^jl ^^1 3jLxxl>JI 0JlA c^i^i (jr^" A3"*^ ' J '-^"^ cJiil (jA-cu-oJvj 

. ^-^ILjj inr ^j-c I jlitj Jl£ I ^jI£" ^jJJI jJa-jJI (jyjLoj J-cLc 
i^j-o-^j jljJbVI CjljUr ^L>o <■ u > u Viessmann 4^j-jJ 4_u^_LILj JL>JI 
4_j1 a '( \\ Ox! i 1 1. 1 JL^jlII jJx. ^j? i^jj^f J-«l^. (_^JJ 

.j-tc V (j^JLaLtJI ^j_c^e_a 4jUL> oj mit ^j^AXI IIla ^5 ^ji^ 

-^f La 4_jjLlVl JaaJI c_jLjj! CjIjUoI JjlL-uJ 1996 aU. jik^s JlIcj 



jij La J-?e_A 1 <gjlr £yuil Ct> I j-B t^h^JJ c ^ * (j-* 5 4 ^ k - jL> * '^^LcjlII CjLjLUJI 
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L-jLlAj I bJUjMI 



CjLcI LaJLlI j__x_^ ^ Cr jtij ^Ls i 1996 ^-jLs ^ Olaf Henkel J^LlA <_aJjl 
lAJ g J dUli j tCjLl Sill 1 (gjlr J^djl (jP-M (J-oJtll 

(j-* J-g-iu JJUJ . JwC J_lC (J-cljtl] ^JSOJ (jy^l JJJ>»VI tf jpLulA ( J-£3_ti2j 

t JuJl>JI j c-JLuaJI 1.1 jL>ol ^j-u-uj * Werner Stumpfe 4_a_a £luj j-jj^ Iju 
j^swVI £-£>j ct^aIu (jj^Ji 4j^1U <■_■(,.<■ i.i Jj I (jyi^. ^ 4_*-£>L>Jl cjL^>j! A U 

CjLcL-u (J-j-lS t^jS-Vl jjjaVl Lai . 4j^_u_oJI (J^jlII 3Jlo JjJl>o ^ylr j L$-3^ j 
4jj f > nil 4"dUr ^jbl (J^sLjlJJ j_£Jlj (j^-lll ^-JL-iJLi ^-j-r^^a jl <UlC^j , uV| J-cjlII 
3j-jI/LjJ,I Cjl_c^>jLm <J5L>. JjL?tJ (j I ^Jt-xJb L^j^ t4_tlsj-c 4JLv 
4_jLb i I JlA (jyl^. ^Lbj .^'fi^a ^(gl or ^Ljl JLulII L^jj-5cj L7 IlII 

(jl—tioj 1 g3lj>J t^aj ^ t 4-Lll.u ^ c-iljoJoVI CjLLLlII ^LaJLj c-JLL^j 
i«^Lt«iDl j, £-jLLa £A ljr Llj[^u Juu )) liUjj ij^cVl oJufc 

LiljJj J Jl_u La (jyiilj ♦« 1 ig^l J) < m V CjLcjj mi U 3jL_«jl>.)) ^-laj »-_)lj-c^Vl <jVj 

4_i^>-Lj • Ljjjp.t.uJ (jj ^ 1 ^ (3^* o-^jLuj £J*-A 4liJjLt_c ^jLj Stumpfe 
u „\c c jjc jL>oVI IgAjM-^jj Stumpfej Henkel j_ZL«l ^j^>-l 

4_aJ^i 7)1 ujI ^ 1 r »L-Liua . L«_c J-oJtJI c_jLj!j CjLLLxII 4_u_olIL) Lc^_c 1 j 1 U a 
Ij-A p^j (j^ (J J ^ ^J 'j- 1 ^ olj pd'^J cr^- bj ' J-* 1 ^' V^j' Lr^-*- 4 

^yic BjjLja juu L^jV cdJ j j t 4_uLUI 4_J,L«JI c_jjj>JI jlU l^jlr j-^j ^M^l 

. 4_ljL1.VI 3j) '" U <i ^ (j-^ 1 4_j_u_>.Vl CjI£j.uJI 4_j aj^J La 4^_>-l 

. (52) ^uUVl ^LLJI ol^j-jJ li^jJLl jL^V! dLZl&T La ^ ^LL icr iil^ Jxml 
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6uQl)$oJI £9 



4jj [SJo- I Cj ut a (J-<-uSj^J^ (jJaJLui 1^ ^u>-^ ^io i I *m mi^ l*u„tTu t ^ Jl^j 
CjjLi-^ JlJlJ . 4_UlojJI LfcJjJj*. (JJwIj 4_Jj jJI Laj-jJlj i 4jj L^IL>. I 4 j mi j| 



.Li-U-L) 



4_tC I j-t-a-d ^jyic ^l-J-ll ^JLijj * JuJl>JI tllSLt-uj (^jj>JI (Jjllllj oLjilj g. ^ 1 1 
t (j-\JLa LaJ I J^p <L>. 4jLa^» c__ <_l!L_u 1 j^Io-j Lt>. j_tSJtjl £ya s.1 JujI i j^aVI 

L>. J-^J LuLLiJ^jj *Lj£j^_aVl 3ju5ejJ,l CjLjVjJI j_c^lj ^^iaSLuJI I JJt q\ 
c-jj j i aj\j& , ^LtL:, (JiiLa J>^>- J-A (jy S!j^aVl (^j->JI Jrt rtl gj LaS j^jj^o (J^lIj ♦ Lalj 

4JL>- O-jL^ Lai tCjLiJ-UU-caJl ^ 4ail>JU Cjl£j_jJI Cjr ic 

^j-c JljJulJI I ^ » a J t jl t t uVl CjjL^_)L^ ♦ < . > n C ^ \ C \—uj I j ^ mi C>-t.lfl 
4_jsclILL!I Cj\ i a i "JJ>I LdJjL^a q\ \j j ^11 CjI^j-J/ C«J^>iJj . I LgaJ I Cj Ix. jj^fuJ, I 
4 lj (^-^ ♦ ^jhr j-sej (jyi^ jlj ^ ' "VI ^1 j si" CjLcLLa^ ^Jl CjIj^I Lall 

(j-A (j^aJLstiJU CjI£j_4IuJI ^>JlA g> j a < <aj L^j ^I^j ^Ij-"* CjI jl ^1 1 

mJjlJ (—sLLxtl 4jL^j . Cj I j I I^t 1, 1 ^yj'^> j-ji L> ^-ujjj CjVL>»j 1 1 i m^LLq 



919 



l-jLjAJI 6sAJ Jjjj 



jLu^ jJs ^j_>JI j a i <t\\ q] ^Ij-a . LsLi i'"nc J-lS ^jl^ 

jJa 3jl_x_>JI J-^jlJI ^^j-b <j! > (i II (JT £ 4J (J_lL<3 V j-stj ija-^j 

4^>»jll ^jt-jlLJI J_ubj CjLjIjjUltjl ^ jl^ Ji^^oLjj-JI Ijufc^L^j 

. jju La V! <> JlJ^j 4-j-t-uLn-u 4_jj^£"l (jJLuk t LuLLsj^j » LticLt-u L> t 4j I 

4_Lj>JI ^ * 1-2 11 C'jrxL-tla] JJ*> i4_tCj_c^j-c t - > I ala-Lg J-^J ^cl Lt^aJI 

Peter j-jj-A c< j <i <i> jJLlj J^jI , n \\ (jr j^j^\ L ^ j n t , I ^Ij 4^. IIla 
. »^ si .^"^Vi ^jjLlII ^j^ujuq Cil j-taj>Jl ^Jl^j Schmidhuber 

^ 4 ojkr ^VjJjl ^1 «92 L»jjjl» 4 U-v. ojI (^jL> 

J r j^u^-^ ^■■'■'■'-o-'^*- rtK Jti) *L>.jJU aJJb d*jl£j . ( _^oL>JI jL-salLaVI 

jL>oVI ^jl jJL lA*^ ^5 tiLH W^l^ 4_ul!iil 3jU-%Jl Lai . j-j Jl2j ^jyj^l ^Ir 

4^lJsajjuJI 4j^j>JI t!sj-Lx>JI t£j-Cu ^LluxujIj 4_L«j£L>Ji (j^jt->H Cjl£j-iIIj ^x^_>. 

Alitalia (J-u-a £yz '■q^J) <s>~>^\ (jA^- Sj-uLlaII CjI^_*!oJLj ( a Lta£ jj^ti 

^ir Juu jl Swissairj Sabenaj Iberiaj Austrian Airlinesj 
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6uQl)$oJI ^9 



^Tl>. J q f fiLt-^j^ lJuM ^iJtJjIj ^Lula 4Toe-L(j CoL£" (Jj t < . »j Ha 1 ,1 



i-U-UJ 



^j-xJI cj jJic t Lajj-Aaj t ^j-^ Ctb 4^ Mi* 3 * . ^LLaiLJI I jla (j^JLaljtil <j-c 
^yJJ Ju9 Juergen Weber j-j^ t IJJLa CaSjJ (J-mjjj . <Lol_2JI 

j? yj! *Uj 

^y-S t-cJj }Lj3 . >Luo? 3JljL_oJI 4JLLuJI jLo£.^l (jrUU jll IxiwL LaJiicj 
t 4_j1 j Jk_J*_J i^J-c^JI ^j^sjuoJ ^L/aL^-tJI iji^J ^y-d^SL^JI £-Oe_tluJI ^jj 

(jj ^ j uu ^j_>JI (IL> c i^r Lc ^jLf) IjlA ^-^J . 4_<_uj^^_4 4_<_ul_u_u 
CjVI uajVI CjLsJl5cj 3 >>-iHI jj^elL-o 1998 ^Ll ^ J jJl>L£> . U K.]\ ^jjJuili 

(jf ^y-Lt-j ^jJI j-aVI . J^jLULj 1 ^jjjVl jUoVI J^l j ^ ^jijl^il 

» (Jl M o| g> ^itltXI Cil ' " ' ua tla ^jj^ taiXI > taluj S Jb Jjw (jJLc 4JL>. li-llxA 
^^ylt] I 4jjISJL>.VI CjLcj^ uijl ^yl^. (jVI (jAJt!Lu_o 4j jjhToJ ^ylcvj ^£[_u_o1a (j-^ 
4_^_>-l 1 ^ K o" ((3Jll>- 4^LlL jILiIu)) (jf t^JjjJJ ISLLo (jVI iJ yIL>. JljJjV 

^y_£ 4_l-Ljlj Laj . 4jU,Lj LtaJ ^^olt^-^ jm-<-u ^tJj ^jIl^Laj 

AT&T CjVi uajVI (jrU 4jjUII ^Lkil 4jL^j 

<i LdJl ^ » j < mJ 4-t-L.i-u ^-AJJlC J_jj-J V ^yt>a Jl^^(-cclc-l£> . 4-j_SLjj«c^I 

aj^ii Ut . jVjj jLLa 5 , 49 jJL Uljj 1995 ^Lc ^ JjVl ^Sj>xiV! 3>Ua1! 
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l-jLjAJI 6sAJ Jjjj 



CuAA>.j AT&T ^ jJ (jiJLaLjtJI JJlC l_sL*_udI ( j>« Lc ^ I 4( J_al_c 

Ron Sommerj^s^u/ <4_uUVI cjVI uajVI 4£j-jJ ^L^JI L y J juj}\ j ^j-^ 

Sjioit^ | 998 ^Lc ^IL>. t(j^lgtuJI (jA-*^ 'lO^* ' <: ^^>-l-> 4jL2llJIj 4_p»-Lj 

. j^LJll JucLSjJI ^jj-Ld p^j 4JL>»^UI 3jL_u_>JI ^yC £y\^Jj—uiX\ ^_psjju 

^Jj-f-qJ j^LLLui <L>Lb 4_t_a^l_Ul ^AiT 3j CjVLu^jVl 4^J-CU (jj^J (JT^J L>^ 3 

(J-xiLo V j_3i3 J^JL?tILu_u (j£ I i 2000 ^Lc aJlse-L<-hjQ lJiJI 4jUs ^j- 4 ' > 

4_lJjJL!I i3jLJju>JI 4_uiiLlII Cj1£j-o.i.H L^njgfcj < a ^liJ t 3JuJl>JI J-«^aJI 

AT S&jLSuu) ^U^i! ^1 JU^ ^ (jj-iU^LUI REWj VEBA ^ , „ , „}* 

£ya p J 1 L-a 3l !il_?t_<5_S JlIL^j < fl-jl A 45k-hTu £^0 p^jjj_5tJ La ^Ji (J ^j£j_Lt-u 

p A , ^ \ t p ,g >Vj . ^ I Ul 

oVL>J,l ^1 4Jj^>o ^jjSLu-o tfilLoijtil (JJJljVI (jr-A (j^LiIb*. I p^j j^l jlu 

. J^l 4_JUjc. 4^li£L> L^.tlU ^Luil d>^-<wj 

oVl LgajVI j-aj 4jjL>oVI 4^SL>JI CjjjJs Jl^S I jJj t^JLLaJI ^ 3jj_H.I 

j j <; ^ jj £yz I JojI 1 3^-u£Ll I pJlj^JI CjL-^jjj S^JutlLo CjI <i is> ^JS^-tTo ^^^ic 

^LjjVI ^^^Jl j>j at-LLa-H-I,! tjl r fiVl ^jjLLuo jjjJo-c ^ j t 1996 

♦ c-jj)l toil JuAZb tp g « <iVl jLjlxjjI ^Lijjl p^jlr, LajJj (jPJI ^ ^ j^«tl 

CjVI uajVI Cj1£jJL Jlj^V Jrjjv ♦ ji^l^ '(jyJJJJ^I jU»oVl ^ 4JLLa_Jl 
4 £ i >> 4—uj L-t-t-uJ I ^g-j aj t(j^lj^ ' "II 1 ^ j < ii^LLo <1^>-IjJL SjmJI Jut3 4_uj)jjVI 
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6uQl)$oJI £9 



cjVI 3 j-*-" j-^j-^ (jr^J*- 4 ^ (j^jjJt-jj^LII jj.^ 1996 ^Lc ^__uj 

iSprintj MCIj AT&T 4jj}Ll!l 4_UUjtJI L7 ir. ^j^G I .4jU^JLs 

J or < k]! ^j^Ajjf »L<,».7u,.oVl ^jjC 1 uaj| 1 ^ nL>. ^j-a AT&T CmIt I 

iJJt 3 j Mir CjMj j 4^Lc t 1 984 ^Vc ^ 4 V <,o^Jl 4_tLui ^VojI JlLa tCJLl! 
(J-cLc < M I (_]^j^Ljj 4IL_u 2000 ^Lc ^j^>- i^_<jjj I JujJ L^j| VI t J or 
4_jHLj (j^ < ii <j->- qj6 i-JijJaj La CLo^_<_u Ju9 1 1 Jl^j t (j j^.Tu.,1.) L^j I ^? 

jJLc (jy^J I4] t Jjj-LaJI CjJl^c jJi 4-t-uLn...i.H CxjI^ t4_tlLc _}Laj I CjI j 4JLcL!o 

^JLaJI ^ ^Th-cl-c ^ILc oVLx^ajVI ^Jij_<-o 3jlaLji-c (J-tx^Lflj (J^>- ' 1995 ^Lc 

t^£> (( 4-oJl o r 4-<-u-oj>- jl j I ^ j_*_u ^^JLu ^jJ» JljJlIc . ^LuaXI Cj L_u_<_u JJ, I ^^jJ 

^j^alLkXI o^LJI tEli Noam ^y^t-dL^JI jLL-oVl ^ ^jj t^JUJI 

(59) 

4-u-^> j-aXI i^j-A ^jy-lr, jj_o^I CjjL_u I jib ♦ CjVI l^jVI ^j) ' " J^^^ < ^J'JJ^^ 

jj-a-U.1 I t 4_jJl_^_jJI cjLjJl>JI jjj 2001 ^Lc 4(jr Sl_LLui t 4_ojjj^l 

' A LaJ (jl t LfcJj-axJ t4_uU,Vl 4j jL>oVI 4-o^SL>JI 4^_lL>vJ l_<jCj3 Lo 
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t(--<jj t (jj 7i \ LaJ t ^#-3 j-f^i (jy-A 4J1U jH (jf ^j-a jj^ILc J- 56 - 3 Cr^" 

£J-U O"* Oi ^cjj- ^ ^j (jr^- f^kl '(j^J * ^ * f a ^J-^* 

Ron L^jLLc (jylll 4jj-?cILII I jufc ^.Ir (J-Jj j^l>. j . Li^_& ^SLtiJl j_uj <jf 

4_^j tfl; ( j.u„,xjj j_jLo t j_a JjVl u <i q . 1996 ^Lc ^1 U a Sommer 

cjULSJJ ( jl .cjLL^juJI JSLla 4-uUVl cjVLu^jVI 

3jla_>JI cl<jI£j . (jjJ.1 (J^l-i (jy^ cjU,LSUI oj-t*-Lijj j-^jj (jJlU t° 

Jj^L-A-Jtj J^jj-LxJI Jto^-c-i 3jJ)j-Ud jLluT VI (j^ju £jJ.I wJl^- 1 La I jl '4_Jl£ 4-c~l£->- 
^ Cr^i *2LoUJI 4-^LiU ^UVl 4-^31^1 1 CjVI ,,o"VI 

cjUISUI jl »., t ,uL i^£.Vl c_JUJI ^ ^yLfcl j_jLU olj cjUISLa CJ7 _aj t ^LujJLJI 

dJJ i^"qVl Cj^VLjUJ.Lj Igofcita (3^-9 Cr^^J JuuVl ^LjiuLgJI 

jLlSJI ^jJLjJI C-jl U fi" , a\ t4_jljuJI ^ tt jjJjUt-U-o ->Jl>JI ^.^illl <jV 

CjUIj_>-VI jUejl Sommer ^...Lr (j-tjt-j (_.>.-l-l.jJ I Ijl^Jj . <Luxuit_La oLL^-Cu 

oJl-A 4 $y\ u \ r 3j^L2 4_ljUVI CiVl ^J-^" 6>^ 

Cxjwlj (_ t ^j>' t3jLJjLj>JI CjIj-i„*„,l(,i7(,11j (J_4-»JI i^j^- (jl La 4j I VI .CjljjialLlI 

4_<_o Lu-uJ I cj VL>.j L^jlaj ^cjJiX I j Lx>* V !j 1 I j-titij 4 (^"oul, I c ts>] I 

^Lj^jVI 3Ljl_5e_<5j (jj) <?jl**(tl ^^1 < j_oLiII frLLa_< gj 4^s.L>- ^J^UtTn-u Ijj ^-JIo-JLj i-ALI 
i _ r I<JI lIULj (jy-J-il oLijj-Ju (j ^jl^ J x.L.u ^jj jJI t 4jC l_Lt-^J I j (JU.I (JL>-j (j-o 

I J^jL-O Jl^ I JjL£" ^jJ jJI > fi n J (jjj > nl J r 11 tl^ .(^jL-ojl L^JJJI^JlJ I J->1£ 

^^jULoIIjI L_£iM^->-l O^^"^ 4 (jVI I ^>»lj t JuJl>JI CjLij^JuJI fcltju (jylc. 

Cj Ji^tlLl I (j_<s 4_ul^_tfajl 5^SJI L_aljLxIa (3^*-^ * ^>d JU - a ^ ^3 J j tiaj i 4_u^_>JI 

(__)IlJ j_j ^j|_5e_kJj^ Juj-JI jjjj U^J . l_ojL$J! j-lC- ^I^Ju-oVIj ^Lij^Vl ^1 

Sommer 4_i..t_-v. (jy _b LlA . ^.Vj^> 4_^JuLq Wolfgang Boetsch 

j_A ^L«JI jj^4_>«JI (_<-f-(.i^ 4jl£:^JI eJuib (jl ^j_A ^ ^£L*lJlj C-.oe- C JI ^ ^j-o 

(60) c . 1 
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6uQl)$oJI ^9 



^SL>JI JL^-j 4_j-tiLc. <j! ^yic L^j! (JjJj ^> Jj tiUrt^ Jjj*^ M-a^ 

jLjljI CjI 1} <U n! LtaJj ( ^>- <J d 3~^- J '-^J La ^->Lu JL9^ (JJ^^j lj J 

4_!jJiJ! C<_!iL£ Lr IcJI 4_ya Jl_>JI CjLcI La-SJ| (j^tj jjjj^Ib jlj-SJI £)!)) . 4_J,Li2. 

Karel Van c >j-jla JjL£ ^-ca^LUI j ijjJU c^JJi^ (^oj-aXI lilta J^Jj 
^LLUI ^c-jJ-j j_ujtlil ^ Van Miert l_jjJL_J <j! ^ . Miert 

^jj Jtitlu LoJlLc tjj-c^l 4 » j j U ^ ^ jlr 4_tLa_> U, j j_jl-oeTl<-uj ^^jLj ^jj-n-uLn-uJI 

tDirkHudig ^j^-i J-rh'-^ tLr _jjJJI jilU-a ^ . 4jj1 i,ViV^I olj-JLlj 

? J-j-u-I 4_j_2_La_L<a 4_?t_uj)) ^^yjfc i4_L^^SL>JI CjLcJl>JI (jjC Ljijjl ^jj_LL>I^J,l 
L^_j jJ ^j^jL^JLcu-ll ^JiitJ 4? J ig*^ t4_ya^SL>JI 3JljL_u]I 3j!ji_>JI 



(62) 



Q^-aJlu La Ij-uS" ^jlj CjLc Jl>. CjIjISJ1>.^I 4-oJl5j LX 4ju2Jj-a IjLu-oI 

- 4_i^jJ^_t£j (_JjLt_uj ^j-o L^J £-LLo ^Jt [jQj 4jjLS-c . jJ-«jJtJ 4_ujl1I CjLcj^_t2uJ,l 
3 J-oiJI CjL^jI (jr ^> lCj\-CJj-uiX\ ^Jl_A ^ J_Zj 1 4J£" IjlA J-^J . 4_u JlLc SjIjl^eJ 
♦ ^j-tba IaJ 1 4-LoT^J^C q^j^ t L>°J? '^^' >, -^^ 4->.j (jr^- ^Lsj^lj 
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l-jLj^JI 6sAJ Jjjj 



i<4j>.^~A\ I Jl^j CjLc^SL>JI 4_oJLc. lLL<-(jl^T(J I JlA ^^ya ^CjJI (jyL^-J ♦ Lc.t-uLt.t-u LcLula 
4-J Ij-u-U 1 ^jj taJJlj ^$-La LjL^I ^jj J£ L^J La^Ij-o* t-iUjij 

. 3jl Jl>. 3 JljJl>. (J^C ( j-s>j-^ (3-^* cly 3 

4x. 1 Mrot 4-n-uJj L) Ll^-A j-^V I ( (j-^J * ij^-jl (j S gejJ 3^j5cjlX I £) I ^_tC 

(jl (jr IlJI j t^jl j mi tl I j_A L^j SjLioVI (jP-IJ I tlaj| CjVI l^jVI 

4_j LxJLLj l.„<j **•!) . L^>-L>o J^jjJa JujlLju 4_uU,Vl CjVI t^ajVI <&jJ1i 4<^Vi/tv 

. Jjsl Jij li 1,1 5jL>oj j h i «tl c-xjL^Loj ^-cQJI CjL£j-JoJ c_ £>jl ^ jj J-cjlJI 

^Ccj .<■■(,< t (_J_<mJ I 5j Lt-u->J I Lj ^-lTu-u ?-u-uj (jj^j-J \ 4_ij>. Li 

^JaJu 4JlLuJ,l CjLoJl>JI (^yajJLa ^Jt-U-u (^jJI jLfcjjVI <J^L>. L^-l^jjju 

L^j . ( a r u^Ll * L^i j^l jUj Ljjjlj LuUt^ . J-lZL-uJ,! ^JLc . ciJ5L<_uV! 

Roland j-^-j—j JljVjj 4-jjLu.iTn.uVl uitl J^Sj Lc^ - 5 Aj+ ,^ 4_u_oiiLu 3 
^jJI ^JLq t (Deutsche Bank) ^LlV! i uaJLl J-lB 4SjJUJLl ^Berger 

(^jJ «;Ij-j^>JI q-a ^ to ♦ \\ 4-j-xJ LjlJ I l_( II LaJi I Jl_A J-^J . CjI jJI Jlj Jl>. 
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buaJgaJI £9 



i Ljjl Laj ^1 i^Lrt-U 4_j_cl_<JI ^jljJLJI ^.i..(,i->o . ( 

jJLuj Erich Gundlach (j^jj <— ^ < « 4_l£. Lu-^J I q\ jJLJI c-^j-j 

i Kieler Institut Fuer Weltwirtschaf jJ Ll>. LJ I t Peter Nunnenkamp l£-u 

* Frankfurter Allgemeine 4 <<^ Cjj^I l^ILp-Lj . ^ 64 ^LuLU ^ £j-ujl>JII 

^jia I j-a Cj I j LtlX 1 4lu_u ^j_o £jj j^SLn-u » 4 ■ La ^3 « 4_I ^jti I <J^L>. » ^ \ (jr^- 4 (J ^ 
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lifting si**** 



t^jj S-luj jjl j^Ls jus Jesus Gonzalez 
igjt <^^t JJlj Jl2^ .(jlSJLl IjlA ^yjl *j*LiVl ^ ^jj 

^ tJ^LIL jL^J! J£ <jt ^1 -jiaiJlj j^-y 
LT -3 j-i^AJ 1 g-jLoJI Avenida San Jose < ^j'^j ^j^- 
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6uQl)$oJI £9 



: Jj2j US i 4^<sj Via ^LiVl ^ 4j.It CuLS U jj-aVI jl ^ 

f.Lc l£Lu_uSLo ^ 4j_}Lc 4JL>. Jesus Gonzalez _j < a ua£ ^jJI j Jl2JI <jt 
jl (J^jjlJI ^jx: (jjiLsLc Lsl J^jtJI ^j-i-o <^ (J-u^Lllu^LH {jlSLuJI < . 1996 

Jl-LcsOJ ^JjJlJI LlL-LiJI CjL>»^,**( 7) a> <; it ^ 1" ^L_ujj 4j^Lj JuLi 

^Lc ^ CjJl^x. ji 1 1 JJt {ys Juu! ^yJI dJ_u_u£Lll Cu-AJj .^^jJl ^JUI ^Ua-tU 
<j^j_^tj ^1 ^ j3 4_t£)Lijl IjuSj 4uSj^sVI SjLselU CjLV^JI 1993 
dJLu_u£JJ J^clSuj jl 1 ^j-vjxj (jP-^ j < Nafta L&Lill :SU,.>.aU 3j->«il SjUdll 

.^c^j IS ^Lil! ^..Xtl 1994 ^ otj^JI 

4_j_jj_jJlJ,I O-jljv- I j-3j t4_LcaJI 4_jL1Lj 4_j_<_u J S^gJ CjljjLc^J! Cjjl^jjI 

JjVj . jJLJI j>l t^ai jL^jI ^1 1982 ^ cjj! c^LS^I 4-^.jLkli 

tC]j Lcajjal S^jsejlI! jjl j-lC .4_<j^L>JI ^Jl < . cSlj uaJI j-^J 4SjL!ui,lj 
3juJi_>JI ^_>1 ts> lib ♦ (jiS-m.Il ^j-^J jl LeaH^VI ^J-Ujtla ^j->- (j^- '(JL>^1 
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CjIjL>oVI jj-^a f J 4 f (i o •> ><3 > ♦ j LlS3 I > nil ^j-o 4 j i °il ^ JlJ I 

^jLJJI ( j y Jl_^_->.l ' a Lea * ^_ LLj CjL£^_tIL ^ 1 r ^_La_u_uj CuLS^ i La ^ 4_tc 1 '<< s> \\ 
djL^eJLlI CjLjVjJI ^ \c t ntl ^LLojVI ( nir^r 4jI j Cjj3jjM .^'^-cjJLJ! 

oLcLLu-aJI CIol^jj t JlLJI CjIjjIjJI dJs .4_l£jj^sVI 4_^1_UI 4^>»j 
C<-4JJ ♦ ^)LSL<-ijlJI J-4J (Jjut-a (jjJ L a (jy-Jj ^ <?j<?">JI J-cill (J Jla_c (jiiii^ejL^ 

J JQ lj ^J J I S~Ct \ I (jyi^- I Jl£. ^LaLiL (jj^J 

^^>-jj-jj or ^^j^ (j-\. A ^. .t . ( -.,.L^-U (jy>- K )\Jil\ l j r A oj-juZ (J\j*)La ^jJlS 
o^fjut^j jl >j1^VI jLiljj 1988 ^Lc 

(jlj-JLl ^?cjt]! ^-iijjL^ . olj jLuaJI j_<u Jl*_« L-aLa-LtQ I 4_*jj I cJLL j-^j 

£j_4-5e_a ^ ^1 '^j I 994 ^Lc fiLCj_o-5=-o jLlsd CL<_p. i 1 nj^^ LcLajjl 
(jrUijLSJI La 4j? VI . [jla 4_»_LjJ>Lll L^Jj-xjI ^1 JlL J_^t>3 ^ J^jJI 
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buaJgaJI £9 



^ U i til j 4_JU! j^jj JlscjI iCr tL*JI ^ jT c Lat l ^yic jL^jV 
jjl £— • (3jjJl_5c_-c 4_JjiJ_<_u_a cj! j 4jjjjL^j : (Jjt^fl ^>-lj) ^tjjLlj! ^.j 

^LajjL^ . JjJl^- {y* *l jJ-Jl j-* .i5L«JI Ernesto Zedillo jJLijj j2L_ujj1 o -^J I 
old i^j^l ^JljI ^ L-u-uj tcr sjfL>J! 3^VI ur^ l£>^I j-^-^ 

fifiC 1 t*H < M JlAJ (_jJ jJI i<4 ( UCpW Cj Li I I ^j-^^ J-* 5 (j^HL) 

Cj1^jj>. OJl>-I i^jJojj^ Ju Lc ^y-Lr d 9 s>"j { \ SjuLijl jl 1 1 nl JuJu_uj 

i Anne Huffschmid Jj-aj Ve&j . 4] jjJi jlj » tiL> < a-uaju 4 all^XI 



. «4^iLfcVl c_j^>J!j ^^y-tl^^iLlI 4 Ti r, ^liC.)) t kSj (Jj i^yJJiJI ^JLc 
d<_>-lj Lj_Lpt^ . 1 uaj! 3^L<j-^I ^U-xljl jL>JI <jri t^a ^ Nafta Ll^lJJI 

SjLjj (jr^ J-^^l 6^ 1^1^ j^i ♦ '^94 ^Li ^ jjjtc ^yil Ld-uui^UI j-a 




SLj (j<^> fl-stJ (j! O-Cl tali i "I (j^l CjI^j-uJI 4_ju_uJJL} [2ls>- Cujuuj\ 



^1 ( g uo| . l£Ll.>-..l^-U ^ J^*^ 3ju_Aj 4JUUJ1 (^JuVl J!>L>- t Ifl^Lul 

CjIjUcoU 4j?e1UI 4j3_u_u^I j 4_uUVl CjL£ jJlJI ^ JuJutil dDj£j <4_j£jj»aV| 
Mill oJJb jjj Lojs. . 4_xILjlJI Jjj_<_u]! 4_t^Lc«bl Sj-LQ t4.ul.jj ^\\\ Sj^k Vlj 

^j-^ L^_£Ujj 4-t5Lu-i-uSLl I I j-*J I j_u£LL! <J-a£. ^y^j-s ^ juSj 

^To- Vj * ^j^Ia jju V I Jl_£> £) I Jl_u i L3JL0 j 

Rio Grand U3J — lH^^' t(j^5Lu..u£U ^j-jj^L^tl jji-c ^ j_jJl>JI 

. jj^> j (■o-'hJI 4j>.j ^ lr 3j-5sl^J! oJl& ^j-a jL5tU Cuu n Ju3 l1Ll(.(.i,^.U Nafta 
^ j-<-u ^j_u_jJ t 4-J j! <^ " 4_tAli3jJI t _^_a^tIL_u ^liil ^^y-A J^-t-aJi ^ jILl 

3j->JI 3jL?eILlL^ : J mi Mi y j a q[£ i^-UjJtJ! Lll^J I (jl JlLJ! 

»(, « < ngfc^ ^ La ' "j tl l^j^cf ^£ ( j_ojJ . 1 La ^'^ ^ji)^LI (jjSJu-o 4-lUJI £)I ^yju 
C,c»-£>j ^_jj_<_u jj La_J ^_j_S_>«j I ^jyijtiJ . 4_Ujjj 2 1 lLLu-u^J, I ^^yjfc Lj^jj 

i^^j-c^. jL>ol ^Liujl ^yJ! (jy-«j^ 4_^LijI (jy^jjj^l jl_>uiVI 3jJL ! 4_4j^L>. 

OJJ^ Lu^aJI (jlSj . 1996 ^Lc j_iia-o ^ t JlIL»I JuAxllI j_p- ( J>.Jlu_o 
jL>«jVI ^yJJ 5_iLjj ^yJI (^J^u-u ^ >^>^^ ^UkjVI I jJt £j\ Ijji^ jj JuS 

Ijt U-^l j2> jjjL-oj_JI ' a us (jyl^- ^jOi-uJI ^1 & t i Laj [ I ^j! j-JjC . (jr^JJ^^^ 

^Lstjl <J£ ^jjo ^j! tlajJI Jji»-^ ^jl^LaV! jL-^ (jt j-U^ . (j^j£Li.ui£LU ^ ^ i j a 

L^j^yJl ^JUJ! 

i _ ;r ^)j ♦ 4 a.L^JLI ^jj-'-'^^ (j^TtJI 3 J_u5ijJI 4_lj_c>*V! ^-jl uauJI Ct^j-C I '(jy^JJJ^I 
O-jLS" Li>. .^^joJI (^jL?cILll (jlj-tlL j-^eJtJI ( h is*iC - La ^Lc ( is> \ (J5^->- 
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6uQl)$oJI £9 



^ 1 f 4_a_jj-x^ t^-a^l mi^I ^l_£)jJI SjLjJL [4_2jL_o]I] 4_ajfL>J! Cm<oj^ 

^jjjVI J>UoVI j-c 4_xf> j-<^>J ! 4a^UjVI (j\ Jjj . 4jULj 2LL_u jJLu CjIjjIjJI 

5j a j a U 4_j_aLiJI J^jJI |jt im £)! ^yJL. J-^ d^-* I j-A (jl c_<jj Vj 
^jj-L L yi JLaJtlull 4-^Lu-aJI JjjJI (^jl t^ajSVI J-clSuJI ^1 < JUI qm\ 
(Jj i 1 Qjlsc I a 4_uL$_l!1 4Lua_>JU i^jjSLj ^jj ^JjL-^-J (jjlsLLa ^L<fujl 

si t 4jL^>. 1_4J^J (J^L^jJI I JlA I jl t4jt^Lcc qjQ jit^l r> j 1 ' >» ^ (jj^j f ii 

JuJ Jl_>JI jwC^Lj (j-aaJ Ll^-A 4J j <i ) Lsj ♦ 4_c.il>. V I 4_<_u^l_UI 4_jJt_4 ^^y-tls jJI 

L_Jj_}! t(jA_J^J^«Vlj ^/L^JIJJ^^ L)^ 4 (jl5- ca ^ ^J^ 1 "^?^ (^lLoJJ.1 s>',\\ ^JLlS 

Jl_Lc t3j^-^jt-I,l (j- 4 crr'-i - ' - ^^ t d-LgaJJI S^-iAflJ 1 (jljiLJI ^L_C_>. ^_jIl£JI 
JjjjJsa ic. 4_ui>L_}^JI ^yJt <a 4-J I j)j LxxlA i 1 Qjuajua^* jj-a^M i3^_u_C (j-\_u_u 

Jalftll ^jj?tjJI La>j_?__- .t_ajL^VI ji^ Penang i£jfl*n uj 3j_u^ ^ > < JlIc 
4_bjJ,l iGeorge Town 4£^>JI jj_*_uj L^jI ^j^II I Ju* . Ijj-JLsj jo^LIj 

Juu ciJLiA ^1 ^jjLnJL t_-<jL>.VI i^j^tj Lc (jl Jl_u .3j-jj->JI ijr ^ 4_j>lai-ujJI 
♦ 4-o>Lt.>-qJI ^JL*J,I 3jLifcL!u-<5 jl 4_u2.ljjJI Cjl^eluilj Sj^llll i^^xll iJluCu 

(j-^JlJI t^jA_j^Ljj--cVlj (j^_ujjjVlj (J/\_uLjL_jJI ^jj^jljJI L_iaJ^ iS3<f { 1 "J ^° o! 

Texas J_l_l^ cjL£j iV^ » 4_lc1 r i^ll L^IlLa ia t Penang jj>jj>d\ 
L^-jLLb^Lj j g Mil i He wlett Packard j Seagate j Intel j Hitachi j Instruments 

UjjT U-i^J . Lu_ul ^ lly Jo- A i ! <^it.l JjJlII < Lea ^1 Drache ^Wntsta (jLU JJ.I ^ -xitIu_o! (*) 
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J. 1, 0.10.1 1 yjj£> JJ L-JLjilSl 



j-aVLj <m \ IIlaj t( c jj)i^-J.,i-L.,<.JI Sj-^jv) « Silicon Island)) <>j-A 

<JJ? 

2 j si , ^"^Vl SjjjJJ S^-u^UI jj-cjJI qj* Jl>. I j [^j-uj Penang C^-cu-J j 

. LLL-u (^yC Ijj-Jl JlLJI IJlA LaLc ^jjj miT J 4.uj.<i.>. JlL« 1 ^ ui-UU I t4J_A> jJ.1 
. 4_t_4L_<JI Q \ J-LjJ 1 4_3_jLiS j jj,^>7t\\ s QjUJil JuC I J_Lc Lj-JLa Cu_>-J^>. Juai 

a U ( "jUll ^jy^ t^jl^lu Cj^Jul^J Ljt) > ( ii (jr xL^^}\ si l^jSVI I 970 ^Lc Ju_<^B 

^ylr Juj-j (Jjl*_^j 4j|_b MrMl ^LuVl Lol i4jU,Lj 4_oLcjj 4»jih (j-u 

^^yjj ^y^cj 3 H Jj>.jJI Jcvl^JI -ij-<JI 4 u2l>. Cj-kc\ uajj .^Lc^Vl ^3l_Llt 

jJLJI i_.ct.uJl Ijla ^jJ tcJ^o^ 1995 1987 A*. <jru 4*21^1 Spall 

(j^lC j^joVI CjjL-o I jlj . ^LJI i^Si J^J-i t-^^T 4jujI i Ljj_tba (j^j ui£ 0l\ Juu 
(^jyJI 2020 tjr IL>. 4_uau>JI Jl_A ^-OJj"i f o£ t4_j-cjSL>JI ' U U-Ltl 4_ujj3 Lq 

. (6) 2LS^Vl 

IjlL l^K 

3^ mi r (jyJI Ljj—jJUa C< tfj ( (i Ju3 C<jllC ij-Cjuo C<^J «jj^_l1I)) _J 

L_J j_L>.j Li-ui-iJJ JLjIj JlJ^LjLj jjJ ciU j Juu ^L>.j jl q «>>t I I JlA ^^^b ^1 I 
^jVI jj-_>«j CjjLt-£3j j^loall (JjjJL> 7i\\~t \\ 1 lIsj I £)1 jJLJi oJl^ i^j-Lx-^J! 

. «jj-c-Lli » L-aaI 1 (gjlr I j 3 1 to j ^jJj^jII^JI ^ jJI j^c^l t 4^jL!u_o CjLvL>o 

3jj?eJii,lj t3j^^jJ,l ^L*.jl ^J^^y^ i(jj_x^La-^JIj ^jjj^l Ltaj 
^ t I J-ujJ I ^11^1 3jIjl>. ^ lr Lp- ^LJjij SjJlS LaLjI qJjuujlA 4jj_u_uVI 
jLaJj^I «lLu3 lJLLA Ct-ca-J 4 3 j 3 -hJ I (jy^J .(JJitJI j j-lail 

4_uJLc. o JuL-JI . . (J_<4JU «Lc J» 4-Jl o i "Ijj i I j i .ii ^^y^ ^jl l^jSVI 
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feoJgaJI £9 



{jr ^> JljJ_*Io j nr \ 4'<~x- (ft < << a IjILt-u I ^ <>%«V| J^j Mitl 4_ub_4>Li!l 

£>-o 4x.j_*j5e_4 Ur I>- l3jL£L>. ^ Lua^j*. 4_£>»jJ,l 

(J-cL^HJ! (JSLlIuV L#j i.M-tJ Ljl^ . 4_ua_ujM 4jl 4_owjj ^_xlu (J7 I<JI 

L_3 Jl^JI ^Jl_2fcJ 4 1 J ( ri J ^jfc (Jj i4jLjJl3elll ^JU-Uj jJI L_3Jl$jM 4_J»,L*JI Jj)J_<_uJI £-0 

. Jt-lSJ ^j^j^ <a > Jjljj ' La asfclu V! 4_> (j LCLcuj ^Lb ^JLjJLjj t j^lc V J^-colXI 

^-l-lu^ji j-jL-^m <ji jjUu^ti L pii Lgaiisvi oLcLLlUi ^ 

dy 3 (j-nS-tJI ^yi^J . 4_^lJll olufc 4_ti_a ryz J^aJI (J^J^ ^Uj>- 

^-t-^ jLxj_uI 4_o-jj ^ 4_OtJjl j^_o^l JJt t<Ufc! 

4_iiL>jJI 4-L^jlII ijjjjjjLui ^Ir ^.LLj^VU 4jj£jJ,l L^£> j I < ^ a ^ t « uj jl i^LLjJI 
<- < t uLlXI L-i»j—uaJI jJt-t-aJ 4_u_L>.VI Cj^L^jlLI I ^j-Q L ^- i J 1 1 i^^V > a 

4_o_j I j»_tiuJ I 3j_2JI <- < r "Lllj V I J A ubj irO tl jtui ^jL^ (jlj tj-jj 

.^/^tl JlLJI ^ 4_j_lUjJI 4jU-jlU ^.iai2l>J I 

i V> i it ^ILo ^2>- A 1 t—Bj—LtaJ I j^jlj-oJ 1 i h j t Lu_ul (3j-*-" 4- 1 ,3-^* (jr^ JJ-^ •* ^ 

i 4_Lji^_(TaJl 4_j^_oj 1 i nj Tta i^jL_uJ 4-j| r^)^>- *4_ujJlII ^jjjjl (jt^ JJ-^^^ 

. 4 -j L.u-}— ->J I 3 J JjlIXI CjLli.ll.uJJ>! L^j Cr-^^ S^-tolaXI C-> 1 j L^-lLloj^L! 4_5_lSJ 
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J Jul, ^ till tjLg-Ua ^-t- 4 *-iAJ li^ <Cj1 < <i > r.JJ.1 ^JlA L>J 1 j 

. ^^^-ILaJI ^ «>>tl l^jIaXIj olj-o-JI 4J*La-*JI q-A JuljlLo 

6-* 5>ojU^ 4^ *LL> t 4_JLL«Jt 3>cuiJ ^tuVI 

jjIIj iPorton J! Cr A LjJ-jJL* ^ 3jLu_u (j-^jl o!^ V - L < -"-^ ' ^3 

ij <?" Cj I j 1— t-<-oJ 1 ^LLjI (jr ^ (j-Q-La '"'1 ** ^j-CLjjj^ ^j-G^-tlu LiJ!^J_tIuVLjj 
j-jX. ^Lselcv^M ^j- 41 ^-^^-J i ^ lr. 4 4_oe_o l^p_4_u V I q i (jy JLa^>. Liiaj I Lu_u_oj Jo] 
^ ^ La I a JjJ CjIjLu_uJ! ^Llul a La oil ill CjI uu-u 4ILcJl^ ^ jJI j-ail-ll 

^^c-uajj ^.lUjJI i-Ajl t^l^l (jylc- SjLu-uJI 4_o-Lt^> CjLc^SL>J! 7i yt (j! : l^p-(Ta.a 

Ij-A (jy-^- lj m-Lj 4_t_ajSL>JI CjIjIjVI (j-\Jjj i aX\ (jl V) tCjl i ii i ujJLl 
SjJuLaJ,! Cj Vjuljlm JJ, I ^jJa-^J Lc JljIjju 4j I j LcIiIu_o I ^Jj^j jiaG (jr^- 

ijjVI jJILjso CjJlj>.| (jr J_]lj t 4_jLuo1_Lc 4->^»L>Jij 4_psa£L>«j I 3j uiij 



229 



Hyundai ^1 Juj-lA J.a.jl3 £ya 4 ojkttl <LiiL3jJi '< ,^\\ oIa^->JH L#J jJa! jIG 
3^-uS ^jLu2l« Jowlj ( 7> i u Coo ^ 1^" CjL«_^_?e-<5 (jr^J * Samsung ^_j^_u-cL_oj 

Sim ^jb^uj 3 

^yjjJliJLj jo- 1 j lJ7 ^ cJilijjj 4_u_u_L>JI 3 j j_*ILU CjL_u_<_uJJ,I 0jJt> iDarby 

jJ-oo j . (J_al_£. lJjJI j^-i.n-<i,--v 4_*_jLj ^^yJLjLa (jyl^. Jujt? La (jr^J ^ jJb 

4_<a_t^ tJLiLlI J j j f .1 (jflc iCU£>[°> Ju3 4 1 d! L )L,<i,.t- ( )fj 4_«a_j^ <j! ^1 SjLiVI 
Singapore inn ^jlj-tU (jy-^-^ t lj < oT jtMl Cj1^j!o l£>^ 

. Air lines 

4_laL^jJI (jl jJL> jjc Ju (j^>- ♦ 3jj_ojlX1 ^l^-jl <J£ (jy^c lSj-^ '^^^J fju-a 
ij—tujj! ^Ibtjj (jj-uJI ^^-S Ij 4J*jJJ*l jjj j_>»l^3 3jjj_^ ^1 4x-> jJiil 

3 j Li (j\ .h-w^lj . LjUj cdi j ^ (j-r.^.tJI lib jo 3 j-cl »rotl ^1 jJLJI (J^u 

j I 4_i£j^aVl 3 J_^tlJJ CjLVjJI QJ Lga^^J jJI p ^ . n <i J CjI < u > oj^JI 



x-uJ 



< J 



l^JLlj Lit! I (J-U.L.U (jyic- J->- LLlj . ^^^o j) *>J I 4oj (jr^- ^4^-° * Lt-olUj 

^ L^JUj J-uoj ^ylll 4j joVl ^j-A it j_olI! ^h^LJI 4jI>U : Nike 
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(j-jJjjJtl (_£ J-J (J^JLqju 1 4i_ol_Cj (J-oLc cJaJl ^jjj ui£ j 4jLs ^Ijjw L^_u_uj Jul 
j-cj . ^J^l CjIjVjj 4jj1j ^jx. J_oj j-^ L) 4jbj>Lojtjl 4£j..(„xJl oJlq! (j^A>X\ 

(JjL-uj fib! VI 1 1 uzA L-t-a-u j jjl ^ jLSLILj VI (J-ojJI ju-uj V j^.VI I Ila jl 

Cr lc Jlj)j La 4-iic J uaj^j (JjJI j^Vl t Lj^jIS jj-ail cr>-^ Ju>JI 

J^vl (j-aj » ^ J^aLc (jj J I a (jH_)l_s_3 LajIjulj J-JI-jlII J-Lil (J-^£. 3 l * \ 
^ ts~\7T\ t jjj>- VI j!L-ujq ^jlsLirtjl 4_LcL£LII 4-U-o^LlIII 3j Ml 4ia^L>J,l 
(jy J_C j3jl_A^j_o jjjL^jJI J jaf . 4jjAj JlLo 1 g > nfju ^^yjJI 4_3 j^Lojjl! I <Laj£L>J1 

J^ju ( jjj„uit.ll j 4_ul!(JI {_yuj ^ J^Lc j-Aj iTongri Situmorang ^Ijj^jILu-u 
4j}La) j_jj5c_ju i 1995 ^Lc cJijjS- ^ .Serang 4_lc1 m^II 4_ujJJ ^ Nike ^jJ 
tj^j LcjjJ * 4jj5^.(-atJ I 4_lL>JU cjI Ul i all Alter, I i ( J^jtil 4-jIj-UdVI 

Ci rt"^lj 4_J>-lj_<_u C< 2 I lot J-iU oLLxL_uJI (j I ^ fc>">- ^j-t-U->. . 4jC L_aJI jl JuC 

1 Lu-ujLcj Sugiarti ^jl_t>.j_*_u (j^ILuLalil^ *tjj>^l dJLi^ . J_«ul]I ^jj-L^j 
L_L^_j p <pLi>- Ij-*-^-* <■ I 6 '<^j-g- 3 -i^LxJI Jj-k> lA^JLH*--^ tMarsinah 
4_cLa_3 l^JjuJI (J^tjflj j-tTu-i I 1 <i g j > L<aTc>. ijy \c- J ♦ ^^"f Lst-tTuJ 
I J-A cr^J • ^1 or L-iljutlol fouaJu 111 jL>. Ju3 Lul^ ^ jJI j_LuaJ,l 
c_jl_Li2lu_ul ^Jx. t 3jj JlAJI <L-a^LUJ ^1 Tungki Ariwibowo 4^.1 LuaJI jujj j-uiu 

3ju-AjJI jjl JlLJI (j-U 3 jj<^^IL> Cau-u-J 3jJ^ J_Lq 3 JjLl.JI Cjljl oJJruVl 

t jlLJI jljLuJI JMJLL_uVI ^yic 4_a^u>JI 4-^lj-c lj>^ iL^jf j^vVl 

(jj^Lj ^ Lljf)) (j,-*-^ ^^jVl J_>JI j_£)j (j! IjL^JjflJ 1 1 (.Ojl 0jJb ^JLjIjJI 
jj- q£j> ^JlL 4-Oe-U I jJ^-u I (j! l.o.Ai.uV ia^jljJLJI ^JlA A.uALLa (jJ^ ^j-Jjjl^ 

. (l0) ol^VI j j-Sj ^uS JLcVl j-LuVI M LkZL_ul 

LfcjLSjjL^ .c_JjjJI IjlA 1 j f u JJb t L-ui-UjjLjj 3jl_>. iLj-JLa CajI^J 

i4lcUJI (^Jj>U ^LaLi Lai jidu_ol dil^ jJlAl jj^c^^LuVl ^ 

cjjLvl j_£ ^_dj-$L>JI LiLI jj c j-\u3_jJLil t j_A j-_lj£L!I jj^! LcLijjl j 
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4_^vlj Ct~uijX°> 4_cbjL*J»l <_jlj_>.VI La I . 4_4jL^o 4_jL^jJ ^}LcVl 

Cj 1 la i t 4_u_u_L1Lj 4_uLcojVLj ( h i .alu V J or i_3jjJi jLLsl t j JjlJI SjuljJltl 
^jIjlLjJI ^L-ljI (J-<aLc (ji^jJba t^£- ^J-uLtTuTtJ £-L$_i^JI (jyiij tlajjJI 

4jI L4.tt.0V i ( jmJu\1 J-^cj Lc^j (J^i au r ill jJiiisf ^#J^ iuuji\j t3jjL>J,! Sj-jJLIII 
iCj\ j > > o Cj^Lj J-*-J jJLJI t c LuIuju I ^Lj t Ijij-iUu £)I ^V^jfc ^.Ir ^j^juj 

(jr-tjM 4 j ->sil ^jl . j^>-Vl (^J-ufcj J JiJ>. ^JLcjiJ ^JL>J,I Ij^caijJ 

1 Q j a JLselLcaJ, j^jG ^jV t^,.*>,<ij < 4_J,L*JI 4 md nji.1 j-^Ju t_jLu-oVI j-tjjuaj 

{j£> \-cS> ^-jl-<i,r<-LuJl Cj L-l.lu-l->j Jlj V I Cj^Lal, ,t 1 ! L^HLoLa-oj Lu-^j-i SjLjO*. 
lJ7 ^ ^LjI 4jlllu Ja£[j^ (J_j t^j.LuVl ^£1 ^Lj I 4lu_u ^j_2>* J^SLj £>^J3 . Cj I JujlLjj-« 

1 < b <p 4jLu ^ ^iC-.-a-,)j j $ uJI ^ L£jU 350 *L2j ic-JUJI ^ ^pjinVl 

Cj^Lj 4Jl1Ll!I £jJbl j) <:L^ILil jJ-lS Cj^L^LaJI c-jjj-A (jj-i 4-!j)lj~»JI (J^» I 

tL-cjL>.i (2^4j^4 L-^Ij-L>! <LulLluG ^yj^ C<^jLlu (^ji! ^J-l-^LA 

JljI i a II (^jL^-djVI J J taJlil 4_Lg3J>i p m a <V Ij > o tiaJ (jl lj-i!jl 

^j_x3 ^__tii£LJ! ^ i c • 3 j-*-"-^ ! ^LI^j (jyli^. 4»<^jLSJ I 4_i^I^ICjVI 

^j_iJI 4jC L_u 3^ hut ^J^jlII t^j^aill ^j^fcJJic J^iij ^j^LII tCj^LoLtJI 

J_«i_*JI (jyi-C ^j^-ju5E_c j mi j tl q\ » . dJ jJ j^C Jlj 4_>.L>JI CcjL^ q\ ijil^lj 
(gjlr c-x^- jlu La !^_u£j . 4_xL>J, I ( o~x- \ ^ Jl>.I CLlxj£ \-<S C< Cj LuS^LL \£ 
^_^J -JJ-a3 (j-I 4j1 o uaa (gl o r 4jI Jo J_Lc 4jj ^ r,A\ ^ $ n I jj JljJulII 
^jjj-ji^ej J_jill ^yjSj 3jl^J 4_oj3I jjjj c j^o J^JtJI 4JL>. 

4jjlB JljL-£Xa L^_Lq (Jji_?c_j jJI j-^Vl it_jl jjVI ^ La S 4 7i\ t's> ^ jj CjLcLb 

j^ Ccji£" l^coAj ^jr^j ^ 4jj£jJJ ^ajSL>JI (J7 !Lvj . jLill ^VjljI 4JU. 
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3 j-^a tJJ I Mir j 4_uLij jj^j q\ j-Jil ^VjljI jLj . 1 993 ^Lc ^ 

Lg-imV i 4_ajlJLa 4_u_u-^JI 4JLoLaJI 4JL.La.ll ^j_oIj ^ISL>JI I JJt 

^ iij < hQJ ^yju-oj jl jwQjuj ^jpa f Ij^v. ^jLf))) i 1 996 ^Lc 3j^>JI CiLl 2 111 ^jjJI 

J^j mi t_j^_L>. (^-f) JjJtJ! 1 *C 1 loj ijr lll . 4_ujJlJ! j-uL«J,I (_ mi3> . 4_lo 

<5JlA 4i/i->. (jr^- U J ' ^ 36 " 1 ' " (jr^J 4_i1,Ljl!I ^j-t-alj Lfcj)j^. < Lu-ul 

I jiTiH LgJLp- 1 1 996 ^Lc ^jjjjLc jJla-a ^yis iSjwQ jj*. j < I jlA Jl<ijuJ,I 

CjL£)M-*il 4j^Z5 4_Ju iSjuljJI ^LcUl 4j^_u_uVI ^_«VI £ya t^-A^^Loj dJ ^jLj ^^f) 
Cr lc ^^jjLLLj (jj^KlXI 4_i£) ^jl^ m£Jl1| cJsjJI u ^ . 4£j.1lxlI I 4jj1 ualcaVI 
4_jI_a iJT _Lc Ji_jj»_j La ^JCL<j_x3 jJLc t c_j j-^-tTaJ I ^-A 1 >-?"< i 5jL.uTu.tJ < - > I j I La II S.L2J! 
L-3jjJaJ ^Ajl„ < \..}rLL,ul ^jx. 4_i£) I ^j^jC I i^jfc^j Jj, LUdjIjla l^_<u J-c 4^aJa-Lq 

^^ylo* Vj L/4^JJJ^ I t — ^ 3-uJaJ I m£ I ^alu I JlA ^j-a ^^.j-I Lj • ^ gJ of 3jjitJ 
4_uLLajj-> jl 4_ajU,I ^Jlj3^ cjr^^ Cj Luj-uj J-C-U 6jJu£ oLaiu-o c_t-<-u 

Juergen J-Lj jJUjI J 4 <-o < <>j-^ ^o-ljj ^Ij d<_£)^JI (j-oiL <jr^9 ' J-^-^ ^jj^Lj 
4_j_>»lj . ^ I4 \ Llj-oT t j_o ^-Ltlu » (jt LuUl (jyl^. lA*^ Schrempp 

1 % 4— ^ 1 j mi j )j Jul ^_£) «lj_>. j_j_>JI ^jLc!cLt.uVI ^mi»-jj 
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4_?t_t__> 4j Lu-_>j i4oj_JI 4jLu>- (_}_a_*.G 4_j I ^-Laj 3^-} ^jj_tli_^j 

jjvl C__3j £_-JJ ^L___V I 3j i_iilj_i__y Ij 1 4 j U 1 jj. jJI ^-LxLaJj i<j-\JbaL*JI 
a ujJ LcJ V 4_}| VI » .^UJI ualt^VI ^JtieJ Jj^GJI I JJt ^bLo 

L$__> *(((_$_>! ^V 1 j-l_5e_cil Ljjj-uo L__>j_t_j 4-Jai-cujJ| C_UjfL>J! (JJ-xj ^jLj 

4_JU_*JI CiblSill 2 c La it ^UJI j-uj5C.Lr.JI John Evans j-jLLl (jj^- J__> 

^jl.tAilflVi QjLjJIj luHJl 3 dhia ^jj J UjJ I aLj! TUAC 4JjjJI 

^ i C _-lJI ^^-SL^-i 1 to 4_tL>lj^llj-4JjJ! p La ill ^A^)) .^j_ujjLj 

t^JL«JI (^\_uL2_lII p to* 1 ^■lujl'JLj JL>JI --^j 4 LiA ♦ «^L»jVl 

(j-lc. 4_jjl_>o CjLk) Tic (j_c>j__ 3jj)j < 1 1 i^Jjjio Jucl J_L« t jjLjjl c__JLLxj 

i L_jj_Al_Lb ids jo I j__ Cjji\£> {jjpLu^ ^SLjj-^aVl (j-u-ujJ! 4_aj_>L>. ^Zo^j 

4_jJ, LaJ I ^ <j La ' 1 ,| »Lluj1 <Jj->- 4o-oLlL>JI CjL!_>.LJJ (3^-^-° • c__*J LL=JL 1 oJlA 

lj_J)^J__1L> (j_oL_>. J_L> ^ij-ij 3jjj-t_aj 4_j^jj-dVl 4-ajfL>J! i^jlj t3jl_?__tij 

. (WTO) 4_J.Lt] I 3 J bell! 4^j___U 4j2L_uI ^ 4_LoJI 4jU-=_jj t J^JtiI 4_t__U^.Vl 

^-Ji ^jliLoVI ^-ia (jj^j (jl ^^jj-.J.I (jlfT jlLJI \lut ^-1-- ^Lb 

^jIUJI 3jbe__ll 4_J__i4 

ILO 4_Jj jJI (J-<vjlII 4 o to *< a (Jjl- 3jj__J,I LujJi j-u1_*J,Lj (Jit-i -l_»jj__u Jl_> 
L$J 4_x£)L*_4 L^jIj jL__> 4_j_Tj_c_>- ^ j i iij jj-oj-S 4_xxj t3 J_?e__l! ^-^MJ 4juL_!I 

( j__aJ ^ju-JLI I JlA ^ylr j^pslj-lcVI (_^j->- L« (jLcj_t_> (_>-xJj .J^iiswVI I jJt ^ylc 

(_^jJI J-dVl iL-__j| (Jj-2-.l Jj-l J--3 ^ Jj 4_jJ_tII JjjJI J-L-l 

jV '--UjiJ 4 4_£>jJo j-La-^ jL-LaVL tjlfi 4-tlt-U JjjJI (j-ol jl-cl__ . 4Jb 

jJ__iIL tj»ufxJI 1 (g <iKj > M 4_tXL»JI 4<i!^'(fl 4_u_iL__3l L^li_>jL_i_c ^ j_c 

4\_xjL^_>J! 4_j_Tj^_>JI ^J-l_.jJI (j-a j-iilSJI 4J!jl L^j Ca.^.-3 J__ 4_j_bL_uVl ^jV 

4_xj__t_L>J I 4.15k. uaU . L^jlj_iL__> ^jjlj ^JljjV dxj\£ 3j_u5xJI ^j_>-Vl cjL__jl!Ij 
cjjj 1^1 jj ♦ Cy _cL..m Jib J-L-t-s-t ^ jJI j-xVl j^-cVI I jla ^ L^jLi 

4_>-j ^ \ c 4_j_>l tojj,_iJi j 4_j_jHVI ^L_L«j_i_>JI 4u__»j_4J_ll O Lo j_L>J I 4_<^_l__ 
Cj L_) I j-_>J l_J JL-Js-Vl BjL^e-lil 4_jj_?e_j (jL__lil i ^j-o j_i___>J I 

lLL^I-^jJjj Juj_cjJ 4_l_uJj--J \ 4__j^lx__JI 3j__>- L__u Ci 7>\c l_$5> t«j jtoL-c-Vlj 




tj-ud 3juj-<i]l cicc.Ltk> j^eJJi ljufc ^yic . 1 7 ^Le Monde Diplomatique 

\ Sk> O^jl jJLl £-u>\£ jlj 4 ^JUJI (j| JlLs J^tt^ L>J^ U>»^ 

^jVl Jl>J! 3Lclj-a tjMiaJ ^,1^. 4Jj3» a 4^t^» ciJLlA Cu.i,oJ jJal jJI 

^Jj— cs2l_L*J I j~u-^rJl 4_l£sLjl^j ^Ij^VLj ^J-cJtil ^Jj->oj (JLilo^M ^ I Jl^cTlcu I £_La 

4£jLlu.U t Lu^Jaj tJjjJI ^_iAJ>- (JjjIs J-ol JlLo 1 ^oic C^jLt-^ (jr^^ CjLjjbLdjVI 

4jjL>o CjIjj Tic ^^ojJu JuJl^UJI l_L& . 3 JuTtlLU ^-c^l 4_*U^La 

<Jj) t 11 3 JlBLj CjL^LijVI (J*->- (jr^- J - *-*^ (JL>JI 

fj\ iRuggiero 4-jJ.LlII 3jUdJi S ^ ; t ^UJl j_uj£L_uJI jl Guenther Rexroth 

P*> J > ii q > Qj)5Lt.<-o 4j2f i-dJjj i«4jjL3e-c 4_uLu>. 4_<_uLu_u (JIxjjuJ 1 jrti"*. I JuLLc 

jj?tj ^lcj .^Jjl c rtjtlSJu 4j3eaiIJ ^JbtJI ^j-d ^jj-L^iJI c <? ts> £j\ JlL 4,.t. m ^ Lua 
t 1 LgaJ I ' ^J*'^- CjLtlsjLd-a J^Lu-u 4_ixjL_LJI (Jj jJI ^_la^> ^IL>-1 4jL!u-c 

4_j_4>L£i jJI ^ 4£jLMI /ys c_jj_L>J1 ^1 ^LajI (^j-<-o 4_Lo V t4_jIUJI 

^L^3 £_jLt-b_LJ ^J-t-uJI LLLc i4_«J>.^_4 

^^yJLc Ljj-uI 3j>jjH<>ail ^LxJ^jJI jjfc Ll^-A j> j) <^3ll tjL^j 1 1 <ij^ ^j-^ lt -5 ^^ 
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diM-A^tJa ^y-A $.\jj~u\ i 4-«_l.(-u 4jU,I Juj_j LI 4_u_u_<JLl3 . j) ts> -%J I 4_>- j 

4jjU_*£J! jIj-IIj jjOoiJl Cjlj^pal£j ^liif^ll (Ball Bearing) cjLj^SJ I 

( (i (jjJt_j_u yjjj (j I ^^^^^ i4_JkL*J! SjLseIlII ^ ^ la ' a $;Lfujl Juu ^To. 

J^lj^cl Jl-l^S tiiJiij ijJL_uJI $ t 4 j jn-^JI 4_<v_lSJI (j_c ^^Jl jLu-oLj 
(jt-OI Jl^w jLie3! j In M <jj i I JlA ^1 ^j_u Lull L) . J-iLc J- 56 - 1 (jr^"" 3' J- 4 - ^ 

(jL^ I jl i I Jl_JJ O-p- ^j-c JlJ Jl>- j-c] (jr Lz. 4_iLuJlj 4_tcL^IL>»Vl uJl 

JjjJI t<jjJLu (jjJlJI (jKt.ntl jl ^j^JloLaJI uajj j_a l£Uj ^ l_sjl^JI 



li^U-Jit— ai ;3 lie-ill ^— il— Jl 

t^JjLlj jj^o^-dl 4iaJ-<uuXI CjLo^L>«JI (jyl^. 4jjL>o CjLjjjOC ^1©^ ^jj 

^j_<s 4-cjl_2JI Lfcjj-<aj ^jyliil tls^iuiaJI SlLsj ^j_<J lj_u£" Jl^cj ^jJ 4j I VI 



2J6 



*<J ^*1Wm V t^ji SLail ^L*JI ^ unti l { J jpLu * X \ ^Liiejl ^ JjVl 

(jij ^uJ ;4-jJ1 o i nljJl <— JjJi ^..liT 3JjC.I irotl <LuJlII (jl jJLJI <?JlA <jj I Jufe ^1 

4_Lc_*JI 4 q j <i t jL^Jtoi! (j-^J^ selJl jJil jJI /^i^J 4-Lui^LLtJl 3j-LcU ^ufcVI 

<>a <j|jtLl! 

Cj^L_cLaJI (jy-J| £-3JlJ £)| (^1 ^ <^">l jjj (jy^>- 1 3 JUULSLA L>.LjjI J^JLstJ Jl^J t n 

4jj_>J I 4«c jSL>J I C-<-fllla I jjl ^^ylo^j ^ mi I 1 lLIj La 4jLcjuu_u ^J_u ! 4j jJ 

Lxxi-ujjLjj ^ SLu^LjJI Nike 4j ^Lul Jkj . .^12111 J^jlU 4_atlJI 

cl t4-xxj-xll 4-tC.L<Cc>-Vl lL>j^_*IJI LuJ-ll JjJl>JI 3l_c 

VI ic_ij_L>JI ^jljiJj 4_^L^IL>.VI <L!!jl*J! ( _^-iajuJ 4-t.t-u-Ll L> ^jj^-Uo 

^^j-jJ I 4-j_j L^_>J I JljJ LcGJ I ^-o Lc Lfc-cuJ I 1 4_j^_^>- L-tJ lj,-<^b ^yojJu I ^-jJ Lis Jl£ 
^j-l^l JLHI iJJl±jui ^„U,^ »(J^3^' < »^tL-u 1 (gjir Cx^-jJ Jl^ ^-AJiM-S Col^ 

'(J-ujjLj {jjS ^jLuall^VI 4_«j£L>JI jLou-t-ajQ i Gerard Lafay (^L^V jlj-f^ 
Jju^_cuU (j^jj„j.t,.uVl (JJjJu^lXI L^j ^3-3j (jy^II ^I^jC. VI CjI jl <>r ^j-a Jl5cj ^<u-uj 
4_<^j_3 ^^.^ Jl-^jlIII q^suJx^j!\ 4_u_oJ j^jJl^j (jy-i^i Cr^" L^j! J J^JJ 1 4_tL>J, I 
Jjl^il c-cAJj Vl^bjl Ji^ 4_sJ j^l ^jl^j . 4j^_t^uVI SjjLt^m ^IjiLJI 
Cj L Lt-ujy ^£ (Jiv j3 ^jj ^Jj i^JjjJI 4_aj->. ^^1 4_j^j-^>JI ^j-<-ojJI ^j-a 4 AAgtuXI 
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6uQl)$oJI £9 



1 Jl_& ^jl j—aj ♦l-Sj LeaJl jbu-ol (jy^J 4jjLsco]I ^jjjl J"^ CJ- 4 J t^a^l Ljjl I JJt 
4_j_<_uJ Jl)Jl3sI3 . (J^Luifl ^ya J-i-jeJ V 4j! VI tVjjuLaj L_S_LxLo j J_u ^IjJlsVI 

j L_i_*_c ell [_La ^j-g-u-la . ( r? Mi»**d lj ci-cut-U 4jjC 1 ^ j a ^ lr. c_i LJ I ^ ^_*jj^J I 

(jl jJb ^1 ^J-ot <-jl ^j) (j-J (jr^ 4J*-SL*J*I 4ju_u_lJI Ju Jljhj ^jylc (j^C- J- 4 -^ 3-° 

^ jl^r l-uL*. (jr^- J^li- 4 - ^ ^ J- 4 ** (ji L^-Lt-uV i4_j_utXI (jljiLJI 4^>-j ,<j.u,i,H 

<L £jl LgalSVI LfcjjLilj 4_u^aVI 
4_j^. j_j ^1 j_t_oVl JjM-^l l£A3"^ (1)1 tiljSLuJll ^j-' t \jJt t_-4jL>. ^1 

<^y3jJd ^jaLuJtl ^LuiaJ 1 C-JlBj ^1 iSjajfcjJI JJJ>* VI (jl JlL> 4_4_iLajl 4_<_u^L(Js! 

^y^Lilll jljjl r .<Vl tj\ ^y\c L_3^L>. V i^JU .^CJuSllI ^IJlLJI (jr B (J^Jtjl 

dll j£j CjUw^calll J 4jJjv}U 4jselill CjL.1 Luall .^j-AJI J^jJI ^3lu£J1 

idiLcLLuaJ! £Jl& till j 4jLfu Lsj 1 4JLt3jJI 3 V 1 J j3j_ulc£L1 I 4jC.Lu-£3 

i^LLJIj 1£Lj I j Ljjjl ^ <r I t(jr 3^LUI j^->JJ £j\ jJL J£ cucLus 

I Jl^Jj . *lj_a }L> ^LaJI jl i^^VI ^ JJl>JI (jjJucLuaJI 4sr\.^[ J^C ^ 
j j r 4_LaLjtJ! (^Jlj^I (jy-ijC- L_ALaJI t ^yo j_t-£2_>J I 4_>-j (j^lc- tj^i ^'^j! l-aj-coJI 
^ n! ,^^VI . S^-uS" 3jI^-<j uJI ^* , '~ V ^^yliJI JLuC VI {jja Lfcl jj_o Loj 1 4-0,1 1 "ill 

<\ j <^ j j Laj ^_uljji 3^ j (jr^ ^ Adrian Wood jjj (jLjjjl ^Llajj-JI 

o_jj>. ^3-0 1 1 980 ^Lc j-La ^j-^ a Jl^ (jy x.l > II U,7i\\ ^jl ^ lr i^ml j 

15 j I J 7i <i) J_<j_aJI ^^^ssj-^ t^^^UlJI jj_>J,I IjLjfc ^jl JlL J-*^:?^ i La • ujltXI 
f 1 8^ 

. ; 1!oJl^ Bj^iL^jl ^IjlLJI ^pslJllI 3j^llUI Liiljj t 4jUL> 

SjLjj j_4_£5 ♦ 4_t-LitJI 4-oJl o mi II ^IjlLJI ^j-a ^ ^tx^tl 4_ajJIjlLI 1>j-<Cla 

(jr i<JI I j-LJ I ijyA Liu SjlcLc^JI (JjJlII oLjj-tiu<3 I t ciolj LajI^jI i u\ 

^jjC 3j^>- Lc (Jl^ ^4 (Jfj Jj^Tct-uJ (jl 1 ^jlr {J\ju JloS i L^Jtji L^jJI CjjJu-o 
JiJtlLcuJ, I r f^>tl jLa^VLj ^L^jjIj £-jLctaJJ Cjljut-a I JlUjI i4j>-Lul 

4 to > a q\ JlL ^j-d J-^T J-L ciJLafc 3 W 1 -'-'-^^ (jr^J ♦ CjVL-^jVI 

^^LualiVI 3!^JtJI I Jl^£) . Lulll ^-U-o £_^>o JlS ^jL-ao^Vl ^jjLjlIJI j 4_^JlII 
^y-cj nil ^jLlII ^1 (J^LajSJLj ^JLxJI jJo^lo j-pl 4 4JJJ^ S'"^ Lr^ f^^-^^ 



2S8 



cjIj! LeaH^I jjl jJL j I Lu-oT MJ-^* 3j-^-Llil z\ j) f d*^ . ^L^-VI 

(_ ;r ii LjjljJ 4_jjl_5«o^l LuU.1 jj->«^ I^i f ftjJI hjjjl 3J-J J->JI ^Jij-cuJI 

4_bLl^Lj L^>.Lljl t a > ^jj (jylll CjLlI to Ml CjL>Lli.l>. ^1 CoA J> j-j J Leal] I ^Ja 

^clljLtaj 4jjL^j£j*I 4jcLLcs2JIj CjI JmJ.1 j (jjl£UI ^llul CjLlI Laj9 (jr ic I t<LaJ<fitl 

.J-^jlII 3j) ' " (jr^ J->1 ' (_^3 L- (-LL.U ^Alj Jjl j-A Jj^ellll lj_A (jl 

Q-u.<.t£ Jj3 4 4_uLjLJI jl 1 uaj! j_AJI clU j£j 4-uLtVl CjLc Jj-luU 4j_J1_C 

oJufc 1 * t*t 7) j ui J £ _ JT _ILJ i 4_ua_r>JI (jl (j.<a.5Lj 4-lSL«aiJ,l . 4-1, ^aJ I j^uSLII 
I i Uj ^JLcLaJI (^JuV! J-uulu tjr ic L^JLftZLl t L^jI.}|j_jI (j_a dlLcjjj <m\>\ 

4_u_uJ m£| tjjj>-Vl (jl ^JjU m£JJ*I J-^Vl t^-^Tn-u-a (^psLAstjl ^Jt 

5v mi r j I J a jj^s-VI 4 Ci tia a sc )l t4_t£.LcIo^VI 0LH2JI (j-u Q\l jUJI 

j>^*Vl j_jjjJ L:r _9 CjjI all I jljjl <Glj dciijJI ^ . 1982 ^Lju 4jjLLc 4jULj 

j! ^LiilxxiVI L-xJL^aJ jJI *\ j^ieiJ 4_u_alIL) tj^>.VIj c__<jIjjJI 

JuX^jO j-tCJ 4_JLc 4_xI2j 3jL^a < . ( \ LajJ 4_u3jS- ( ^>4^ cr^ tlr^L*^ 

(>\_cLui.l j-tc j ^ii^VI ^-3^=11 4-LujLfJb Lot . jISJLj ^-uJL>»VI 

(J-^jlJ! ^lj_<_ol ^ j » II jjjfcJuJI (jl .^u-uaail 4IuJl>. ^ l^t mi jJI bjjjlj 

Ji_jj-J Lo LaLaL UJ (jl jJLj! £ Jufc 1 LgSjf Cjl .A,ll»,Lr,i,lli ^ ^'^ ♦ L^LiSVI 

(jl JlL ^^.£5 CjLcjj i^i 1,1 dull^ Lc L^_>- . JjJl?cJJ 3j_)L»JI cliljl^JXuiVI ( JT jIj (jylc- 
^ 1 r Juj-J Lc (jl *^l i4_oaLcjl (jl JlLJI ijr £i JuljJwO J^tJ (jyic J oTi > uJ (J L<j,.u J I 
(j.a-L.iu LjJ 4_xijVl JijljJ.1 ^1^-^e-ILt-oV <^ St J d> I j I AuUU-ti V I ^J_A t 1 

(^ylf VI (_ U-t-iUJ V L^jl (_^l t L-^J I L^lj (J^LiiLlI (J-l.,!..^ (j-C 4_U3uA_>- Cjl_CJj^Ii-C 
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6uQl)$oJI ^9 



. LiJ 1 (JjJlI! ^1 4-icl r irMI (JjJlII ^yA (J-CJtJI (j-oj^ JLZbl t J-AXUQ J^ 6 -* 

CjIjI <t xj > »V I Cjjlj O" 1 -^- ^ ^ . ^ to r I j-5e-j ^ 1 r jL<t!u-L.»Vlj CjLljj_^oJ,I 
J 995 ^Lcj 1992 ^ Cr^ 4^ljJI 3 jlAll ^ 4_i^LlI! <j| jJLJI ^ ^3 ><iLU 

S^JLaJ I (j - a * t j-ijjl i^LxJl lJ7 £i jV j J jLlLj 97 ^1 jLlLj 55 ^1 y>. ^j-a 

^yj* Ur A^\ 2luuuS\ <j] LS . (I9) ^UJ! ^ jVjj jLIa 216 ^1 jVjj jLLa 

CjJl2^I Jl^ 4-L.i.LaLUl Jufc (JjtiL) 4j2.j Li-alt I 4_x^ jJ jjSJtl I Cj^j^tltji (jL^ ^^IaII 

^>JlA JjL^oj .4JLjL^ CjLuSLo (jjSo CjjL-sd CL<_pc_) SjjiSLII ^j- 43 C'.».L Cj Lt_u I j 
(j-g^Lj (J-o-atil (jr^ ^^L(,.i.Jl (, < j < u (j! CjLuI CjL-uIjJJIj Cjj^c-lII 

^c- Lqj j_J! ^JLl— *_I t llLI uuJI i-iii tljL>. Lo_oj LLajlj3 (j^lllaj l^lLo 
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4_Jj jJI (jl . 3jL_u5ijJI £j| jJLJI 4 ^j-v. I j_« (jr^- ' ^ * 4_uL^_>JI 4-<-u LlliaJI 

cLoLaJ! 4..u,AliU 4_>.j (JT ^ 4 Lfcjj Jl>. <^ 1 U Ijufc 1 flj* 1 1) 

^Jj-t-o jl LgajSVI CjVLkjJ jjJjl uajjVI L#a3 ^^Jl CjVL>JI J^^j 

^j-c ^ uij \j \ j 7i) (j-* ir-Vt^^M ^LbjJI Jj-i ^^y-tlolj-c (j-tcljj i^jjjjLSe-d 

(jljJLil (j! C.t-pj (^jJI j-^^i i^^L^^-VI ^a^Sil ^jLlII j-cj (Jjm-o ^j- 4 ^H-"^ 

SJljIjJIII 4_ut>L^jJI ^j_c-?e-c 3 JljI^ILc <Lua> Cjljl LtaH^ z I 4_I, L^j ^ 

1 1 Lj_jU.I J-^-tTu jjU"<tl I JlA ^jt ^Ij^VI J^-i (jL.j?iJ ^UVl 

j_Lu ^ ".It JjLUI ^^2] I Ji-jJ! t_ul jjJI j 2 ojl^ 1978 



6uQl)$oJI £9 



CjLcj_3JlJ,I (jyJLc.J ^LsjVl £>-«j (JU.I JljIjJJI (j-a 4_uLLc <Jj^O 

JS.jJ| oJLj ^jJlc Jlj}-j La jLus JjLSILjj .^jULj 45 ^1 4_t^L--i]l jj^Vl 

^jl naDaVl dJLLllU 4-o£>lj_IJ CjI j3l jlll jib 4K I jufc ^Lb 

^-ua UuJ I J5|J-t.a] I ^ll^l XJ ^A-^jJLX 1 ^-axi (J Iju V 4j I L-AjOCJtJI j-cVlj . 4-<_cu3J 

. $ * A ^LaJI (^Ij-Mj p ^ >l ^IjL^J 4jlL>L_uJI 4 t^M r ii J II 4_OJ_L>Jl ^JlA 

^^cxJo I jJs iCjl j L a Tu -i-u^ I i_j| U<T< . (. 1 JLp- L^j_ujL>. 



J n Id : (J_j_l_3 CjIjLljlj ^-Ijj i 1 Qjk<T z La (jy-ul Jl3 (Jj^ Cj j q 1 (jlfi 
«jj-«Vl ^gsi"] Lfe J I JjlLjuI CtTuJ 4-u L'lll l u I 4_jj«L*_4 4_jJLmJ! ohLlLxJI 0_^JjS 

jlj^lll jUejl ^yic j^l^ (jr^Ui t^J^i Klaus Zwickel JS^j ^jM^ JuJl>JI j 

.((c^L-^JI 

(jLa ^LjJLjj / 3 *^Ludwig Erhard jjLa^jI j-j^jjJ Jlj-Jj ^1)) :3j-*!l!I CjI^jI 

J (3 3-*-"^ 1 L^jj-nj I LliJ Lj 4_<_u Lu-u 1 1 Ju I 4 g L ^jJ t_jj->J I I Jufc 

a^UVl 2uj|. ^: ,gVi ci^L ^UVl ^Ul ^jL^ai (1977 . 1897) jjLajjI (3*) 

^ L»(-u I j»Ua-iJI Ljj 3jjj-iJa Sj^La (jyic ^uLSJI ^Ll^/I (^gjl i^i'i^iVI ^UalJI qjllu^a j t<Gj _L>JI 

. 1963 j»Lc ^-"L.rw j 1949 j_La . , ,^ }[\ I juk JJLj< jl t 4_jJLU1 4_ULaJI <_j ^»JI jju LjLU ^ 
.^.jlil . 1966 j 1963 <a£I>II 3^1111 ^ L<jUV Ijl c_ciejjlj 
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(jt-^j ' qj a-lltfl diLiuLi j-lt 1996 ^Ll ^j-c dd>^ lt^ l£-^L>«j^ jl mm mi, I 

j-jl^I (j^j ^Ij-UVIj j^jdl I Jl^j (j^Jj-uajall JL>-jJl ^iij iUo*^ tiJJj 
^jlj" > oi ijfC c-jIj^lMJ i-iJJjJ t4-uLjJI 4_J,L*JI <_jj->JI ^L^Ib! jJla 4jjL2j I^i" 
4jL*j^Ij ^ lr Juj-J La dJLlA (jL^ Jiliii . 4lu_ul_u_u (j-AJ 4_LxC jLuuxxiXI I JlA ^j-a 

4_i_bL>. 5400j 1 )^>j i^^. cjj-aIu Ijl U q 74 3 U ml^j IjjI j2 jjj3 lJlJi 

4_<ajj£_>J! j\j <£u„u\ 4JL>» ^ 4j| (J7 1c Dieter Schulte 4JLlj-jj jJbj 4_JL^_«JI 

^jJ £.1 jj>. I (j7i j t"i mi 5_jjj_$_c_>«J ! oJ-Jb)) i l^j?c_cLjj_j Jui n ^jjL^hj^I 

^L^, < ^ ■ ' Q^_u_uJj»iij I ^j^Lcj 1 g g fcn (jy^^ 4_jJLcjlJI CjLjIj-c^V! 4_Lc 
l 3„ i ,i,. i (, ,u La— 4_*_a (j^_jjLtIiJ,l ( d naj (Jj^ fi ^ e -^ **-LhH^ <-iUli ^h|j . lLxo3 

jj^j ^Ir ^j-r.i_iJ i (jt J_uj C Lgtutla I Jl^ 4_J 4 Io' ! L*_4 ^ p Jaj L_£^llul ^ir 
4_JLcu_ol^J! ^ ft-jltaJI CjjL^ La i^A^szJbj ^-5e_) ^jylc ,|j tt l^i 7i°\ to i <a 
Lul » : 4_uMjC jLulLoJLI (J^-^J L^JLpfc^ . CjI j m i> JlLc 4j c-JLLsjj 4_lC Jj JlLJI 
liJLUj I 1 i ^i) I I i « Lu 1 )L_J J t^Sj 4j 1^3 t « Ij-xit^ - (2>-^-^ ^ * flJjjq Llg&j-t^ I 
m^j^I L) ^j^a . *^LuCj (j^AJsr" i ii <a ^ZLLt^aJ ^Jjj>.j ^jyic (JJ ^ ' ^ ^ 
4_lj! jJI 4-j>- \ is\ llj j <7**< 1 1 4 <; £s ^jj^jjJ ^jJj_J J-^-J ^-<-*t-iuJj ^JiJ CjJl>- I 

Loj j i fi'v i ii 4 t UL^-C ^.Ijjj (j-u-Uj (jl^J ♦J-^- * 4_^L>J I CjLlli,u5HI £y£. 

Kurt) < a V > jj (CDU) ^^yislj^^jjJI (jy _3e_j_ojJ. I c_jj_>JI j Lg j 

Cjr lll «4_t-oL>JI ^Jl uaJ.1 ^ya jc_cLi (Jx>»» (jyi^. ^J3^c tl>^J i(Biedenkopf 
ijy j3 jjj>-Vl j j!j»_$Ju_u! 1 't$ A jj-u^l2J,I ♦ ^ « 1 ^ j i r, g. I < <a 2 1 1 » (j^tlu 



JjI jjtil <L«j£L>JI L$jl3 j3 ^^i-II 4jJlo1I! CjLl ^3 JlU J iJ-sLlII 4.1 
4_j JuliJI CjLcj^JlIIj ^ <i i <\*~\\ JijJ^JI ^j-c (j^JbsbtJI 4jL^>.j i 4_l2sl_o J nlo (J5> 

Lc j_j ^j^j^Lj liili^j i V < mVI ^Ll 4 Mi<i-v- J^jlII 

^^cL^ILvVI l_uL>JI ^rA->JI I JlA ^1 (J^Ltfuj ^jl^ Lc-d lillli * 4jj)...u..u 3jL^I 

^^.a ^ ok«ll 4_j_JUlII (j! (^yS t *1 mi 4_<ij q fijlj .^LtVl ^Jl o < "lj~ll ^1 ta-lll ^j-a 

£)l VI .((^^HVl ^j_o_iil)) _j 4_oLre_IuVl L^3}L$->- ^y-^LiTo ^jV J^jL-uJI 
.4X^jJsl 4-Li.i^Lm jliaJLq l^J jJ^Jj LcJllC 4_uLjI tcJI a ^ j < C_-cjai 

<J^>-i ' (j I j) Ld coj 1996 Jj^jI ^jlSJ.1 ^y-c^SL>JI ^^Lj^-jJi I ju <i 
CjLjllijliSIU ^j-} (jyij^ (jVI {*>*-^ °3^JJ33 J^j^ t«< fllajaJI 4^>.j^ Sjljjj j-*-^ 
l?- l ^"3 * JJ-^^J (^^La-I L^ y I ^_cjJI (_J^_>Jt, j^J^jLti j <i -^jj L^j l_5e_t-o I 

IjJj tCjLjS-Vl g.1 mill 4_tlc J < «a gfcj V Lu_uSL« j-jlIaj j-usjJI £.Lul L^jIc. 

JuV 

JuJlcujJ 4 j a Ct t, I 4 o jrtll £)l L»a£ ♦^lj- A J-^^J I JaJi < ^ Jl^JI <jl 

^j^jLlj 4jjl^ 1JJ i^Jjjtll jL^lIbVI ^JLl j.:<Clua„c ^j^lsLu J-cjlJI j->-I 
I jo (jf 4_jJj^tlJI CjLc.j^jJ.1 {J-a q y.L<j-i*j> £jj jJI (jllljl ^..Lr: j JLjjlJI ^Ir 

^^jf jj->-l j).rt-Li.i <u l>^J I r I ( fT j j-j 4_>.jj c> n 7j ijr jJI t LSLjj— cl 

t_3jjJoj Jj-^l (J-«^ CjLcL_ojj jlSUL VI I4] -ij->-J V 4_aLj_> 1 j CjLcj^Jloj 

4^v \j-U2 t ji£.I JlB LuUl 4_t2fcJjJl JjUL>3 SLlJ JL^I (jL£j * t^-"! (J-^ 

j-ol 4jU,Lj miT jl JlS^ij ^Lj^-VI j^-VI ^^xi-^ ^jl » '.Jl^ LsJiic cdJj 

^^yJIil 4 ♦ j <rMI ^^y-A ^jla (jl « Jlj jl>. ^j- 43 (J-«Lt!uJI c rtji^jUJI ^jrt^ll (Sjjj- 1 ''^ 
j-jLlII ^^JLLaJI j! < ^sjS VI jl^jJ. (JjL-oJI ijliJL^ cjj-jj^j L$JLuL>o ^1 Llj 

^LlVl L_S J \\ ^jj 4_jjl fr-Vc^yi CJJJ^lAI ^yJUJI (J^XJ jJI J Jj£ 4_*^L>J 

tCr it-^ >3t_j ^ylc ^ IjJ t ^_Lo Jl^ ^jL^ ^aJI i^>U ljui> t Deutsche Bank 



CjLt^jj_JI ^ (g o (g mi? 4_4_i^ ^yJI i— £>ji < ^ U p ^ mi? ^y^JUa j-il^Jj 

J-ua^ej ^jl j^JLa j-x-ujj (jl^ La 4i_J^ cj! ^Iuj (j^>. j . (Shareholder Value) 

4>ajSL>JI q\ ijr-a 4_t2J (jylc Lai I JlA 4_>.jlult (j-n i nLi.<.aJl ^ lr 

JlLo ^, *Ti l i,i 3 4_pa^Lcl 4l^j>. t _ JT JI j^JL^ ^-L>o Jij^JJ • 4_uL>. ^1 < ^ - 

Jl_i^LIJ 4iu!jJI j_?e->iJlj CjLiaJLiil J5> ^ I J^iTi..<-u I 3VLla L^-ijJj CjI J *" n 
1 ^2] LuLil (jljuai) 3j^to i u] (j- 4 SjJlIII 4_uj5LcVI 4J_a_>«JI (j^i^l < L^_ualj_4 

bil 

(J7 ^> (_u_j_3j 4jj!j1 ( 4J*jJJ*l J_c->»J <■ « m h*mj La Jo- ^1 

^£ i L^j j_ii^tlu_uj ^j-^ CjVL>JI JljJljlII ^^y-B 1 jir J Lea^eJ ^2 

t(J_<^JiJl ^yajJb ^-JjtTJi t _^jjJa 4_^L^Io*^l 3l_j_>Jl IjJl?c_a ^Jcj)J 

j nif t jl t 5^ I960 ^Ll (J-^-ji ^yJLc ojlj l^jl 1 1995 ^Lc 
4 dJL^ iUaLc uiC (jl i 1975 ^Lc . 1995 ^Ix. ^ 
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. 4j^Lo JoLSj Cj^Ij jl J 7) 4 > 
L^j Jj-ci (jP-M 4_SjjJaJI jjfc ^^-jjLjIjJ jj^j La <jl 

doL-u^Vl ^JM->- Jj-*^ 4_t£.LaIc>.Vl CjLl jJsjJ,! (J7 itlj ^j-a (-JjJLj I ,<a..$ . ^Lil 

tjt-C. (J-LsLc (J-aLc ^r^^L_a 4_*jjl_3 . 4-ulail CjLa j_>Jl j J-cjiJI ^lULJI 
(JJjUj jLtJba I 6 ^-Lp 3jL_o>. JucLSjJI Jjj ^Ll^aJ 4_u_ai!L (j j^ISLlmJ J^JtJI 

(J-ujJj J-^JtJl (Jj^- Lr^ SjuL_<JI <LajVl ^ i JjVl ^LU! ^ (j-^^ Cr 1 ^^ 

^^^Lllll ^ij^tJi ^Ir £.l_L> i^jl^ 'JJ-J- 4 J- 56 - 3 Cr^ 1 (J- 4- *-^ cJi_Jl^j ^LojjV 
,4_j_cL^Ij>w| lULlm ,3? (^f (jj-xSJu V ^ jJI liioJ^I Oil j-j/l ^3^1 ^ i JlLJI 
1 '<^»J? i3j)^i<-J! t_iL?e_t-£Dlj p^jL_uJ>J ^JbaLtJIj (j^-ya ^fL>J! ^jA-ala^il (jy-Lc I 
.p_^J^i»0 Cr^" 1 ' .'^J <J5L»- (JH* L ^- i J t4_Jj^tIiJI C_>Lcjj3jJJ Jj^xj 

tCcj>.lj (jy-^-S . LcLqj L-Jj-Llaja ^_aLc ^yu&jL CjJiiejl (J^^ ^£j>- q\ Jl_u 
4-lC L<aTo- *^ I 4jLcjJ! (^jjLu-o c. * n t LuLil ^^-tfuJI ^J_tfuJI jl <a r 1 ^Lu_o 
JujI t4J Ci ir^ t^t-^ Loj 4^iLc L^J C t.Laj J (jH-^ Cr^^ J-^^ (J^ (jr^ l^^i_uJ 
,11 (Jy.ia.H j^jL-uJI AUaJLJI Lire i Id 1 ^jlr J iro^w ( jy Hl! CjL^2lj^juJI 

4jjI jVl j^ljjJI Sjl-iJ L^jj ' ^LL_o3n (.^ < > 11^. i4jU,L 4_uL;j j I J (?<i^ 
CjLaJ_>Jl ^ya i^j_u_u_u^JI (JjlL-uI JlS^ ! fiLo^L ^^ya . ^ ^ i^1^J,l 

j! (jjJi 0-°J Li^j ! i4^LaIL>.Vl 4jLcjJI 4jj_i L^a Jl2j ^ylii I 4J j n » t, I j-^- 

Cx_aL^ iJlS-£ . ^ C La-ILxVi ^j^aLUJI ^j-jjl-Lt^ ijr ^ (^r\_£j LtfuJ, I t(J^ej>. 
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^1 ^jiir" ui aj J^jLl Oi^ 3 1 1995 ^Lij 1990 ^ <j*_> 

^TLLoLatJI ^^-o (jA-dQJI lLsL-oS? (jr x£>\l i_jL_ujv (jyl^-J t^Jl J p r nlj J^-H JucLalll 

^UJI ^ dJjLj jLlU 1 5 jL LbL^I jlcUiII Jjjlli.^ J^tli ,j\ 
tjl ^1 t^JL*JI ^1 jJL ^ juL_u jjfcLc LuU? ^ cJsLs jus J^jlII 

ol OJ-^ 3 ^^ 4JLiiL>. *^ 4^ilL>J,l ^jljiLJI 4j2.Lli.JI j->- I JjjLilL^ 

Jj-ojLjj HeinerFlassbeck dlxu (l ^La jJjLa ^LjI uall^VI . 4_J.L*JI 
Deutsches Institut) ualuaVI di^stjU ^UVl Jt^jJll ^Marcel Stremme 
CjLjL-lU 1 o^miIjj JM->- i *)Lua jjb 0^4>^ cr^ (fu er Wirtschafts Forschung 

L^f ^1 ^jJlJI LulII^^UL 97 jlj^u 1994 1974 ^Ll 
o_jL£ j2 4-jjl 3jl Jl>JI j! lt 1aj ^jJI / 29) 4JUIj 270 jl JlIcj 

tjc_jj_us IFO j^a ^jjJLcLxjl q^jjI i^l^^ I 1996 ^Lc ^j-o ^_jJ 

(J7 ^ IFO (JjJ jiybaLxJI ^1 j-j_>JI ^jLS" JlS^ . L^jjj-l^.cj 4jjL>o^I 

lLxo_o £la ^aj Jla-c ^j! )) : (jjj jLx-aUiiVI 3jljj 4_a JuoJJ ^^jL_oIj J ^ Jl>-I 
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4_oUVl 4_JU-*JI cjLjLoUI jL 4ijl2j| ^Jj2il ^t^a j^jj cjL>L_JI jl .cLjLA^ 



I, Ml ) 



t^JjLULjq t^j <.<i ill J-Ltju (j^a ^J-^jlII c_)LijIj CjLjL5_lI 

3 j il-c jIjJLcj 1994 ^Lc 4_ljUVI cjIjjI >^>tl l^HIL>. Cr l]l cjIjIjjVI 

4_paljJlj (^jfTjJ.1 l_£Ij uaJ,| Jjii ^j- 4 ^L^r fl" < t, I 4-ujLaj-oJIj 

tjLtTur VI (jAJU t— Sj-uaJI jIju-oI (JT ^ ' - * Ijj kaj 1 1 oJlA Ju>-t J-lcj . jVjjJI 



^Ir ^Lu i LuUI 1 (gjir f^lo (^JlII jj Laj 1 1 jl j-a j-5tj ^.Ic 4_u^UI ^lluJI 

IjJj.(DIW) ^jL^VI dj^toll^UVl Jl^J.1 ^^jjio.LJI <ull Jxdjj U 
4-i2.1 f tl c-^l a ^LljVI ^j- 4 BjljvI jJI 3jlj>-jJI L_j_JL^3 ^^_JI i^jLuj 

Institut der Deutschen) ^LlVl jl ualt^VI j ^ + a» LaIj^I ^pJI CjL>l»-a>JI 
cj! jL>ol SjLc 4j1 jj Lt b ^Lrtj Ls 3jLc Jl^jl^ j tc jjJ^£" Cjr B (Wirtschaft 

. (3I) JU^I JUj 

i I 995 ^Lc (-JijjJw i 1 > m< cr^^ ^U->JI CjLlLsjlII ^JlA ^..Ir £.Lb 

^L^JI t^tuSjJIj IBM 4^>AJ JjLcoJI (j^ujJI tOlaf Henkel JSLIa cJJjl 

.4_^KJI ^^-uuc (JSLj 4j> t^ttl 4^jLc 4_uLcj 4JLj^>. 
CjI£jLXI CjIjLxLc £yA j-uiSLi I j^jILcuJ 4_uU,VI CjLljj f^il,l (jl ^1 jLio! J n'^ 
J^jlJI (_>-2»j-S ^J-^-^ c^*^ (JL^ L>"b ^LH^ Ol Lr^- '^dL^-" ^J^-^^ Cr^ 




j-j^I Cx^e-u^f (J^-*il : Henkel J jJL J3L1.Li.JI I JJt ♦ 1 uaj| 

^ 4_j t VI . JlJLjJI ^LscjI ijr i> ^ j mi fltl jl-JI jLlIlcjI j-tlujlj ^L*JI 

ji_Lo t^llil c_jL-uj>JI ^Jl3 Jl3 Henkel J^LLa (jL£ <Ujcj ^yJLi 41a >^Ui 
^ciijLijLJLs 158 4_uU,Vl cj! >.<M,jIlj cjLcj^AII cj j^jI^jI 1981 ^Lc 

«CjjjL-t-£D)) I . LiJi 750 jIjlS gj Sj-IjLII oJlA J^L>- J^J^ ^ 

.^>-T J-5e_} Cr^" Cr^ J^ ^ 4JLx-o_>. £)| VI . <J-c^C 4_t-ojJ3 cJaJl 70 ^Jl j^. Ljj_u_u 
tLjL>ij 1 < ^aj I 3 j"'^ CjIj-L-u ^ Jba ^yLa,^ ^qlu-tijq ^^yl^ ^Jj^ ^jJI JlLJL^ 
CajL£ A (a£)) (_„>.„h.i.lU^ . 4_La 43bjlj (jyl*^ JLII (_j_<j Ij (j^fl 4jIj jLt-o flJJ £)| JuV 
CjL£^..u.iJI iJT _b 4_j_Lc^JI 3jHiJI (j-tuaj Cjj <iTi t ill Ju9 4_uL>LjJI Cj\ t u t »jJLl 

2LuUVl cjljUiiit^VI ^cj>- ^yJL. jlj U.Lt.a t(Jr j^jL>JI ^JUJI <ya L4J 4_juLlJI 

^Jl-A ^ <i to ♦ II <=L-c-.uJ Lit-1 1 £)t I Jl_A ^^1 ( <^*> I . ciJjLa jLaLc 4jLo jl J 7i 4 1 
^a % ^\ C-<_3 J $1 > 11I LajI t JlILII jjj>.VI (jlj-ij J) ^ gtiiJ Cj I j Laitlu_u V I 
t L_u_)jJ3j 4aSLjj-cVl Sju^tHtl CjLjVjJIj LxjLl_*_uI j Lol t^ijj-x£ . 4_LcLLuaJI 
.^UVl ^yjvjLkJI ^ Mtjltll L^jIc t-euajl L? I]| 4_u^L-uVl l-^IjlaVI 

^^^OJ-^ (3-L>- (J-Ci O-J Jl_>J I LQ^ J) IS) >s-!l 4_>-j ^ I c i^M^-JI (j-^ 

<LLaJlifcJ V Cr i_C ^ j-3 1 « MM*** ^^jLkJI ^JUJI ^ 4_t^Lx^VI J^JtJI 

cjLrtjVl j^jljo t j_d Michael Wortmann ^jL^Jj^ J-ulit-oa ^jl usjSVI nilAJI 
ny^j-i ^ (Forschungsinstitut Fuer Aussenwirtschaft) 4o^jL>JI SjLselll ^ 

CjLcjj Mil I CjIjU1L_uI g.1 <^"^L> (j^_L_uJI CjI^ f^ir J-Lq ^j-Sj ^ jJI jL^JtXI I JJt 

cjLl jj.-«-aU ^ j^-UUJI jjkl 1 1>. / 33 ' ) L;r ^jL>JI ^JUJI ^ 4_uUVl 
1993 ^Lcj 1989 ^Lc jrtj <a2IjJI 3^1 c^-jL^I fJUJI ^ ^uUVl 

l-^j uaXI CjLuI r^-wl tillj ^yic jL^-jiJ iJ^Lc cJjJf 190 jljii^j 

3jJliII (j u-flj cjjJuil jJa i 1 usA idxjl^ 4_oUVI cjLc jj-^,i.tl (jt VI tL;T jUVl 

(^jJI j-^Vl iJ-^Lc ( a U 200 ( j? JLc Juj-j Lo Ccq-tlp 4_uJj>-! Cjl^j-jj 4j_LoJJI 



South Carolina 4_j_jj_L>JI Li_JjjLf> 4jVj ^ iCr lljl!i 
^1 j* * 1 Lali 1 1 jUVl jl VI - j* < ^> 1 1 ^ JUjj-jJI jJLj (jr^j LuLLajj-j JL^jL 

J_« Jj^LllLgJ Laj (j^jTuTuJ La ^£ ^jjjsr ^" n 4_l11jl!I J5)j_<_uJI ^ <<o ill jlj^>.t 
4_u_o*Vl Cji£j-jl.JI J-c j-u£ l±! Lai. j . j^J I 4jvj_> j_£>jj£jL>JI ^1 ^LaV! 
L« jLfi 4_ljL$JJ! 4-Ll^>JU (j^J ♦ L^jlj-tlo J_<c Sj-o* j Juu ^ajLOtl L^jLii 

(jiiLaiJ! j Til eu [lA> J-o 
Jl VI »jj<3<i>jl Jjl LgaJ c-t^ej L,t-LujL<a tCjLLaJLiil (jylc U n j 

Jjlj-j-uJl jl J 4 j r Juj Lc 4_?c_t-o_3 L$_Lc LjLxjL^ . 4_cLL> 4-t-uLn.i.JI 

^yJI LajJLj 4jjL>oVI 4>sj£L>JI ojtaiai^i ^jM.^lUll 3j_UI jLiu Jj4; tvUI 
^ A ^ I jl-A ^1 ck^bl . 1 998 ^Lc ^-1^ 4_^5 cJilf 200 Cr ill < _ <J 

LtjU,! ^^j-tfuJI ^J^iajl xJ-t-aJ-tdO tjJ^Jt]! (j-dj-^ (^l^J Ijt A^£l>*S\ ^jCjJI 

(JJ1 195 

^UJI jUoMJ ^jijji-uJI j^jII <HolgerWenzel JjJ^j^>Jjjfc ^k> . 4_»1>» I jJ I 

( Ml 35 ^Lt.>^> JjLjjJI JJlC ^^oLiitjl c-t-LmTu Jl 4_uUVl 4^jj?eILll 3jLseaJ 

jui/jrL«..ij JjJlJI 4,.La,^,.>JI JajjL-oIsVI £.L*£L>JI JjxI Wolfgang Franz 
atlU.tl j|)) ; Ijjj^a J La jl \jJt JuuVI ^1 .^jIjL 4-jjUsjVI 5_ajSL>JI 
«bl (jylc 4_j ^L>oVl ^£L>J I ^Ijjj -^J^ I J-A J-^J ^ g 1 ^ , A *m 1 ^ , ,. A i ^Juu 

.tiilj ^^L. o^hf^ ^Lxll CjLjjIjII 
Cjl_ilj-jVl n Jl ^ »j jl^ j^sV 4jLs . 4_uilj 1 uaj| 4_5cu>J I ^JlA Jl VI 

^ul^-Tlj i^j->- I 4_u>- Li J_a . 4_1 1 t"> 1 1| ^^Luj LcJlLc < . t^l^ Jail J_4 4_la^SL>JI 
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^^yJLc iL_JJJJ J- 56 - 1 (jr^J 4 I Jj J_ti LjU^J ^Ull j-5eJLll 4_>JL*_4 £jC (jjJjjj-uiXI 
. 4_pa^iL>JI CjIjIj-jVI .j>>j ^Ir (j^j^ <i<r Ju3 1 uaj| ^ufc ^ (g 4 

CjULicJ g. Lir < (i ) CjI ♦ toLaJJ oLqj^5o»j ^jjLskjVI 4_c^SL>JI Lj-L-aiS 

UJI ^4->l ,,,-kI o^Ui! ^jjLM! ^ <u^ju^ 

CjLc miU ^>JlA 4_j jto-w (^jJl <- < j i nJj 4 Cj Lc j j_tfuJ, I (jyi^ 4_c^jj-<m 

^^psjj-A-ll iJ7 — t-jj t>i tl ^.c-tJtJI (jia flic *1 iJUl I j (^^b jIjJljVI L-jLt-uIL^J 

33 1 995 ^Lc j 1 990 ^ £fu j]\ 3 juaII ^ CjLc j^iUI ^Wj * Lt^ 

LT ic <_ol j^all c*jI£ 1 980 j . ^aSUL 40 ji JlI^j jiSI jaJI * jla &a 

jla ^LULj .4-t^L>JI obi jj)M ^U^i jLj IjuLl <32^ ^bjVl 

cjI_*1 j-jI (jy-Lc c< 1 if^^ Ski cicjl£LI ^! iC7 JaLol dljLa jLLc 86 cJ >^->» 
jIjJUj 1996 ^Li ^ (JjLskjVI <UJUI j^jj 4xb jjjbl L> Cr k. 4_l3L^I 

CjLcjj-l^j.U J La (j-ulj (JT icj Sjjill 4^jj_J=JI ^.UlILl^ .cIjIjIjjVI Jj 

. 4_t_sL_tJb! (J <; r (j^jJb ^_l_>.j 3JljJlj>. £_jLu^<j ^Lb ^-Oe-taiJ jjfc 

>>>tl CjLv^>Lu^!>U j^j^l^ tTheo Waigel J-^a^ j-jjj Jj^j 

^jJj (jl (J-^^i * ^^-^J^-^^ CjIjIj^^U A3, ^j- 4 j ^ L»j 

Cj * ajjl 1995 ^Ul (jH-^j 1993 ^Lc .Jj>U JlaI JlU 1 <>>jl j^-VI 

tj! VI 4^jUIj 27 ji jl^j ,„j",ti ^ LuUl ^ cjL^. ^ uiXI j-Ljl 

.3jILaJI ^ Jot) ^J^L>. ^-tilo ^Jj 4lulj C > i ^a^2S\ ^jLlII j LoTu-c-uV 1 
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♦ 4 j i i Til , .< t,l 3 jJiaJJI I Jl^j J-aLjeIG : 4jI j J^e_i L^Jufc 4,. ( .. lt ^ljJ t l 

JJlC Jjj-J ^jJj t<. < r ulSLo {jjQ ^L>.jHj Lq t Jjl3tIu_o i4_jJljt]l ClljlflU ^jli 
Ij Jl^ (j-a^J 4jL^J Lc-SJ-i JiLt-oV! J-5C-J 4-lxI jlll 4$^->J I ^JlA jlj^luil (J I 

(jjj£ju ^ I j-j_JlI I ^jjjjl Ltalt^VI ^Ibtb ♦ (J^-lm-JI (J-CJtJI ^jLtfu ^^Lcl (Jj^>- 

Ll^jjJJ 4^LLcJ! dJM ^u-ul jj3 . 41lJ| ^^k. 4J^UJ.I ^1 jJI 

Jj>JI (^-ijj ^jJ i^y-Uj-ti^JI ^LliJJI J!VL>» {yz tilljj i^jdl J^>^ (jyi^J 

Mj (jjjiu^ JiiJI ( flolt^j ^Lijjl (jf I jla L-Lt^l .^Vl ^^j^l L^JjJSo 
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JJjQjjJI y^jb JJ l_JLlilSl 



£->>xj Jju^jj Ju9 (DIW) 4.jjl ualtiVl Cjjj^Ljil ^UVl 

600 (jy^ Juj-J La (3-^* O^-^V^ (jr^ ^ ^ ' L&jLla ^^^e-pj ^1 ^^jjuUl ( h<W*< a 

lll^i I rot J J m< jj <^JJ m£J j-J-toJ JLA (jV lil! ^Lj-^LII J jUJI J 

c.-4-jJL-ol 3jl Ju>- ^-£L_u_aj ^jIjLcjC ^1 (j-vJial jJJ j-^Jj j 4^LiaJI 

. ^^iij^JI (J-aJtU 3 JjJl^ (J-a-C ^j-o^ m£ JJ*I j-a^M ' 1 ^lu ,<3 t Jj 

jl 4_il£" CLo»_a3jl La I ji tj^f m£j,.A.JI J-aJtJl 4j>*L>JI tj^lujj 

* " (38) 

42xJ jj ^ jLi! jJis . 4Ji^>ULj 3 j-jJl>- 4_x_uljj Walter Stahel Jjlui jJJ*L3 
jl, +. j-ol j-^j cr^! *«2LafltLuill jl ^jL_alJI JjjL^h ul^-^*-^ <^l^ 

4jjLLa t4 rtK tl Ca_pw <j_a 4^e_cIolj CjIj-j_o 3j«a-*-U £_L_uJ1 ^cJL^J-uj 4_jJjVI -ilj-li 
4_!L>. (^.b ^5l_t-£DjU 4JjL2JI j-jjC jr ^ all j~*ut]! Cjlli j-L-uJI L^jL-o^Ll^j 
. ^ju.u.u.,11 (J^qjlU jLu^^M Jij-.h-u J j j 7)]\ I JuJi ^j- 4 tjj-Lxj (J I (—^jj .(Jibuti 

4_lj»-LlII .43j^Lb jJjJjuJJ cjIjLu_uJI ^-LIuLj Stahel J Ct m< *" f "JJ 

^ mi r 3 <;.. 9.. I> I Cj Ij l— Lt-u-U 4-1- <- all Lj^ . I J L>- 1 Cj I ^ tfaC ^j-o-lI^ 

4_xJL^J>.Vl CjLaAiJI 4jU,Lj 57 ' , [ \ i^.\ju!j±i\ (j-OJ (JS^iaJ CjI ^-Lt_u 

LjI ♦ 1 ]n 7i'^ 4jLILj 19 m£j_<_u L^uLll^ CjLLoj JSL^ij V £j*->- t3jLu_aJI ^ lr 
(jH-It 4.-L.L..I-LJ i (ji-b LoLc {j-Ij-lIlC. 3 jJ, 3j-4JlII CjIjLu_uJI 4JL>- 
(jjLaXLjj . 4jLILj 31 tj^j Lt-aTJ -j^i o ~^-u 3jLu_uil ^ l^-tlu ^ \c (jj)^ L^j mi tl 
Cil IUJI 4jULj 36 ^jJ! J Lgall 3jLu_aJI 4_i L.(..^ (j7 1c jlj^VI 4_2jaJj Lj 4_uo_>- 
d)! L-L<Joj-ILa I L« Ijlj <Cj1 j U + 1,1 ^Jl_a ^ ir ^Lbj ♦ 3jL.Lt.JI tJ7 lc 4-JL^.Vl 
(jL^ t^-^-jljl j > n ^ 1 r j-ij-ll (j-aAj (_j-GJL>JI i.lK 3<i m mi jlj^^l 

. 4.S1 m^U JUjcI ^ 4_ua_Al j^Vl (^jJaJI J^jlII 4jz-\<<^[ 
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g.^ mi l£]LLA / >tuJ 4jf ^f! ♦ (J^-tTo. J I (J^JtiJ 4_>.L>JI (j- 4 (jr^^ ^ «-^tiA Sj.jj^tl 

aUj t JjVl ^LHL> m^j-HI J (jjdl J *4JjJill . Vjl . Jl^Lj q] L-ALalj j-aVl (jj 
. 4_i£>Lb1 J^x. tiitju 4_aJL». 4 Cj^L>JsI ojul> ^ 

^Ic 4_uj_^> ^jlSLcVLj 4jLs LcaH^V I ^Ar 4_ljJL_u jIjT » ^L^Jll 

£_jj^-liJ! 3jLcI ^ ^ " * " Jj» ^ tl I j_a ^j-a Lujj-tlo L^-^Lt-ol jjl 

Joj^HJI ^.Lu-tjfl :«:5l^t_> j_tIolj CjLsJjU^VI 0Jl& JlLo (jlalj^klVl jjt 

JjJj t4_j_Aj_2JI JjjJI Juu 'Q^J ' -^-^tl 4_>»j Cr^" '^J^^ si .-^".^Vi 

( jr lii_4-4 (_J_j_S 3Jl^I j SjLtiul q\ ^1 t 4_1_l_lJI 4_jL_^j>. 4^jjwUO ilju-ll C-c-p- 
JlZu^fl ^1 CjLc jj.oi.t 1 j^J-u^ 421iaj| jbu-ul j| CjLlLu-oJI 

^JUelt-ol jVI Li>. jL-o Jui3 . 4_u_uL^Vl 4xl.iS7t.Latl 4 o^tl L7 JL l jl uaj^VI Lr Ll 
^.Ijilllj ^IL^Iu (jyJ-tl - CjLA_aIL>utl ^ JjSj 4jJ,IjlJI ^j-t-oJl Lfcjj-flJ (jP-tl CjljjjuJaJI 
jl kaj >l £ya (JjLIo .JjjJI ^Jl^J 4_l«Co- 3jjj-uo L^IL«^L_u JSLtlu ^ILJI (jT-tJ-tl 
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3 j-^J I 4 ^ 4^Jj_L>. ^>- <3 cjIjLSJJ 5j_»LaJI cji£j_*faj lj J^l^-u^l 4-a j Sj < u 
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^ .(5851) ^Jaj 1 i -wj ^ Ij-jLa e^lll 3 j^LL> 

Peter jJLi»j ^ILu t j..,i.l>. m<t ^j_<jjL_uJI < a^aJI 
^jUe_4 i LcLc t>uiij j-cjlI 1 t j^a jJLu l£jJI iTischler 
jJU : Jjiu 4_!L». (jL-oj ^jllC (jlj '(JLoJ! (3^1j ja-u (jl 



4_<_u_aL>JI 4_cL_*_uJI Ju9 (jt^ Juab 

4jv j ^.Ir, 4j-LtQ jILt SjLu-o J^lj < 1 996 ^Lc (jr £i 



4 i h ei a ^L_i_>-i J *_a 

.<±*3fcJ1 JoL_uJ ^ic 4KAJ.I 
I. -t— lu jj ^jl 4_JL-tJL>J Lg_ll^ 

«Cxj$_4 j j ii tin Ji-uii ^-2 

(1)1 995 j»Lc j'C humM ji> JL« 
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6UOJ9AJI £9 



.(j^j ^jjo 4_uj_^JI Eitorf 
^ j_j ♦ 1— i 1 u\ j a • ■< \\ <\ \ I c (jA^tlu j t uVI 4jL^j 4 iUr (j^j 

Joju«j ^L«_b Ijl^j Lj^tJ j-aI • <j hJL ^ ci^^ (^^^-^o cr^ (*Lh-^ 
(^j<j| < rthjjo 4jl ♦ <ia jju j^>? V <u? VI i^JUJI jIAj ^jl 

* ' « ^LjL-uILo JLiJ . «S Ji^_>JI I Jl& jJu 4^3 Jjfc)) 

J o r ^ As L^JLa 4_cl_<_u 4jLo ^j-^ ^J-^ L« ^jLj Lc-Lc ^ fiTaW 4jcL_o 260 
4jujI (jylc -A-jj-J ^jL- 4 ^Vl 4_uL^j {_yo> ^} ^ ajjj La £)L^ Ij-A .^^Lcbl 
4jjJ (jui-J ^jfcj ♦cr^i^^ 4_ujj_tiaJI 4oAJI ^u^\ tlUjij .LiljLc l^VT 

^yJI ^-ol j Ju3 4J jjJI : L^Li J^Sjj . 4Jl>Lc 4-caAl3 (jj^J (jV ^^ISU! d<2jJI 

4^j_jj (jr^j (L^jjJ J-cju ^pJI ^j-tUI) Battenfeld jJA}jL> j! ^LjI^ 4IIjJl>. 

OjJ*^"^^^ ^4 J ! )) '^^J-^l ^jlLd 4_i.It (Jj 1 ' " Jl2I(ju ^jJI Lilll^l 

V ^pS)) I JlA Cr ii2. .((till jjVlj [4_uU.Vl Jj-u^Vl j-jJI LiJJjl 

Lu^jjjJ ^IjL^JI jJLJ.1 olxJb jjV LcjlS Ju (JjJI L-aj-uJI ^4^1 (jt g-xLaj , u! 

Jl^-dVl j 4J < aJJ 4_j-cLJI J jjJl ^yjj 4_JUI CjIjlcL-JLI ^JlA ^JuOJJ 

LcjljjI cu-cj 1 mUj ( n Kj I JJt (jL> ^LjLs 4I<jJu>. Jo-oI^jj .«Jj^_JI ^1 

» (J->-J 4jVj .((«;Ij-a ^^j-Ow J-<i£. 4_jl t4-j>-jLb l^jSI ,f.i.i>. 
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O J^JJ? 6 ?^ ' 8 *4j5fctLLuj m£ jJI L_jjj>JLj ^JLc (jyl^ 4jLb I jJ i«4jjjj ^JLjtj! 
V Li>. . «(J t^^Vi (_^>^^ (jj^)) ' < a ' "N ^ t< -^ 1 j- >, -^ I (j^ (j|j ' (( L*j-la 

^ 1 r ^i»3 1 996 ^Lc j_J ^LjI 4j^L>jJIj 3jI^_>JI Jujui ^ jj 
4£j-xl CjIjJjUs 4^j^>- Jjij.<..,i.U j^Jdl c_tjLj i Lutz Buechner j t uu jjj jj jJ 

t^jlj-tlajM m£j-u£L!I ^LjjJI Jl>. I j-1dL>- 4j Jl^J ' ' - 'JJ ^ > |j * (jy^ 13"*^ CxiijJJl 

. 3 1 c_j 4jI j_JI jLLc 4_ti^jljJI Sj^mi ^L^l wUi j_a ^ 3j .''iir ^^ylLZj 1 J_t^ 

I 

i3j_o^j j_uL_ol oL^-iiCJi ^ lr Cj^Lj JjuJI -j^i » ^ 1 Jj3 d<_)L£ J ^ 

JuC J_C 4_ILj_£$ J Sj Ml r (j-i.l <j.,.->> (J-^-S JJ_U2_>Jl JjSLt-U.ll (jy^-C (jlJUJ jl_Ctf3j3 

(, .inil 4ojj<ilj 3jjJj>JI CjLaai*ILll i^jJt-^ Buechner ^j "«j » J^^J ♦ ^M^VI 
^j-^ 4_j-jLILll 3uXjlj_j_il j ♦ <.otl (j-u-tiL^jj £jJJ (jj » J jJ^ejtlL-xjJ, I (jjjjJ! 

tCr jLiil j 4_jij^JL> u ^ LUs> Ijja ji. ^ jJI jl j-^Vl tilllj! ^yibt^ . 4_p.Lj 

4_^t_o_i-^ ^ior ^1 c-tAjl (jr^l-^)) ^IjlA j_Aj :^1j1j3 41b Jl>- Buechner 
^-iij-J! ^ i r, ^j^LIj . « ^Il£j-i!uj (j-£xLse_a ^jj .3jLu_uil 4j1_c LjIj ^ jj 
^Lo? l_£)jj3jJLj 4_j^L«j ^j-o Lilt dJjLi Ju3 3j-jj>.j ^Lj? ^jl^ 4jL^ tlj-A 
86 ^-Jj > it" ^1 (jy-^^J-^^J ii>jLiejl j--cj-ll jljJaJ! (j^- ifi^jsie^A ^LLaJLl CjLjI jj 
(^_S_>iJ 4£j_t!uJ I C_<jI^ (jlj Jj Jl>- IjjLa Cx^jJ ^y-A jL^tTn-o.^ ^j- 4 Lq JL3eJ-taijq 

Peter j i mi! j-ILu jjjjjl^SLII j-u_>J 4_u_u-LIIj JL>JI j-A L^j . 3 j_l>. L>.1jj I 
^j-ti-jJ I (>>j! j^b iBuechner jJ_titjj_iJ 4_j_caill_j j-«^l lill tTischler 

(jL^ I jl i4_u!j (j^Mti *^-"<j Jjjntij ( mi 7Ti 1 1 CjLloj ,j_c^tll])) 1 j V mi JlaIu-o-c 
1 (g jlr m^j U n ^ylll 4_j_JjJJI 4^>JI ,j\ VI .«J^jlJI (j-oj-iJ 4jL<t,.i,^ lILIj ^ 
t((cd mi (jyj-it (j^^^ Lr^ LjL_i-^£_ 4>cJ '(Ja^ JJJJ (jj^ (jr^P L>^ ^i>*^l 

Lt 2_jI ^jJ ^1 . [-uj-a )) ^ <^-*- uj j-A 4j! V! .Buechner Jj-Sj Lj (_ >-l>j--^. 
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6uQl)$oJI £9 



.jU-^ , i^SR ill Ijukjj-cVl Jiiclu (j I <Jjl3 ICjIj-AI tall! 

Peter U " U .«<L^_jI j-5e_> ^ uaJI jj^Ji {S^-l 

Jul>* (^jl rro^l ^xbj^^a l,,<t,A^l£j tLutzBuechner < a5L>Jl ^LuJll j Tischler 

Jl_p»jJI jLpJI QjZu-uj} tSj-^il jl JLz&VI $2000 ^UJI ^lU* ^ 

^^-a CjL-l-Ljj,,, (!>,! sJ\ {jr ^i 4_ujjjVI SjLSJI Q or 1 CjLc 1^ i^W £)! ^1 

ol <( ^ J <i Mitl CjIj_uuJIj m^j! LcaH^VI jL_uil < instil ^ Ac 
Culsla (^jJI t^j U > m.I j ^ CjLc jj,.u,i,U ^jLuuxjuI t Glenn Downing j-ojl-i 

ju_>.l 1 i^jljJI^jLil 3j1 mi J-o->o 4a^2>. iAllison j>j-<.a..tJT 

« Jlj Jl>- Lc »^ mi cjJl?cj Ij-p^fj)) . ^-j-oJI jj juio Downing . ^_tL_o 

» _JI m^ j) i n CjIjLulJI ^Jl^_j ^Lic La £>£j .3jLu_uj 4_LxjlC tillj JLa 

rqjcj ^J-^cr^' 3Juju>JI 4_j^j^cVl :« American Re volution 
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CjLuLcs3l>-VI OJDJL)^ ^ Jtii ^-A £*^Jjfc (jV t-^UliJ Ijufc ^jjJjj t-oXl ^uJi 

Jj_U Jill ^. Ac ^.p- a^j i^^ljai^II ^ojJ ^ 

^yj^UI Sj-uxlJI dllljV 4-LL...JJL) Ul . JLiLl ^j^jjJ l jSLi ^ >iM cjLcLoj 

I ^ i r j^,.u.LHj (j>Hj-j V Downing ^J_jjl.i JT £)} . JU.I t 3_^ i sell! 
Reston Cjr 3 Fairfax County 4 ^ U CjLjIx. . U ... j jJL K > .i*^ i j^eJJI 

^jl nil ujI t«LL^-A tilJjj>. Ls ^1 jJajl)) .4aSL^aVi Cj! j^Lkll ^Jl£jJ 

. Jaj-oxLa ^i^- L>^4i 

^..Lr jlj^I j ^Lc (J^f jjj-^ Jljlj ^ I 4 1 996 ^Lc < ^j'^ cj jL_o 

U U, njJI 4-lxLaJI 4 ifiMti dul^ jJI ^jl^JI ^JUJl^ . l^^l j3-J Allison JLil^l 
j-^jlII ^ya 4iJLJI iDowning 4_L>! JjL>oj . jJ^Ixj -ijj^j juu »1 >^>jjtl 
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^Jl>-I ^£ Ju9 jJI i Justin Fox L yj^^ < hjj*. 1 jjoia^ejj 

4jLcjJI LaJj-<-uj ^-Ij^-I Ja-t-oj Lujjrtjtl^ Berkeley 4_uj_SJI j uaJI 

Jlju ^1 L&! j^oil ^ylli jl jJLs ifiul! J-i-u-u V j-dl I jjt (jl iLjJLjI 4-ji-iJu ^ JJ! 

.«(JLiU L-tJU,^ I LJ 4-LluJJLj ^ <? M ( o 4jI 

ila_>JI c_jJL>» jJL2 t JulJlum Lj^£1j jl La-$_Ju_u a j jl_2 Jj_A ^-^j) 

J <j2^ jl Justin Fox 

(jii-jju LlA j^j t Fortune : jUaajVl 4 t ml ^Jl 4j jl <,o*rV^l 4JL>J,I JLH 56 -* 
^y-b 4JL>L_uJI L^IuLtlij Allison ci^jJ jl $ '< a ^ jLLiJI jL^jjJI jVI 

^ (jyltll <4-uLieIuV! 4JL^5tiI <\ o to t 1 (gl or ^j-c J i<o*»o CjjLlsdj 4.<v.i,oIjlH 
^^LjJJI (j (i I **J,I ( JT -b uUiioj Al t t Cj Ljj j q I CjLa- mi^-U m^Ju^I L^j 
Lot i j $ Mill J*^J J ^L*J cJiJl i^^-uj ^ 4^Lj jj>.| (jyl^ dJjjjj_u 4jVj 

( nt J£l 1 57 ^yJLi Juj-j V 1 >>>ji j^VI j-A t^y-bl irMI Justin c_olj 

/_^£LJj 1 1 2 4-Ll-q->J I 1 q^j" mi j-C- ^ mi 5^>- 1 j-« 4j Ju Lo (j Lj LqIc 

(jLjl^jlj U^jf (^f iljVjj 1425 j_Lu 39 ^j£jLAJ! ^ ^jl As>. 3j j» .^tl 
^jf lji_^_j^ .^j_1jJiIIj $.Ijj-^SLII lJijjL-^j jL^ej^I (jyi^- 1 <*^jj~Ij L-fl-t^j 
jVj^ cJiJl 45 j_i_u Jostion Fox <U..lx, J >^ ^ ^ jJI ^L^V' S- ^! j^' 
^ ^2. jJI (j^j .Allison <J^2j Lj L-t-t-a^ « jISLILj ^fl «UI VI » ^UJI 

p (gl < dljj Qj) Lj ^jj jJI cilllji ^1 jJajl)). 4 Ujttl ^j-rt jt^j^ (jy^- 1-4^^ l^-A 
£>1 ^jl ♦ ^jj-tTu-^J lj 4!lILilJI ^^j^AjiJI j 4_uli(JI (j-i-o ^-^J 4_ut-cL>JI 

(j^J-^_lILc 4_ul j^JI ^jL>.Ijj j ^ to**< <ij (JjLojjJJ j I ^cLLaJLl Jl>-I 

tiUjj t ^UJI Jj>jiL} Ju-o j3 V ^yjjl JjL-o jJI Jl (^jV 'cO-^' cPl ^j-^" 6-° 
Allison (J-Luj . CL^j fcj-^^ cr^J f-i^' O-" - ^- 1 Lr^ ii jU2 ^ W ^Ihi 
^ to i 'i^-il 4_S_a_LaJI jl » '.(Jj-Sj jl tL. < t^Ti 7) a ^ h"*- ts> c_J ji-uj L> 4l£> Ij-A (jyic 

- A**. -*-**> j J^Lt-salu 
CjLu-ut-t-uTcJI ^ u j)_d j-oIlL_uj c_xjI (j_« (J i tut,! oj o <^>j Li LbL_£oJj 
Downing ^ I to 1 > ..Vl (J7 _^ ^jIjJ^Jla 4_j£[jj-cVI . ,.jtt 4_LiIaj| j^ 
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j^lll j M.f 4Tu.g]l aLVI JM-^ . 4_uJ.jVl t-jLi]Vl a LI L^jI j-Jj 4j 

. w asub4 J 2 

O_aj^ol La 4_u_uj CajL£ jl tCjl JllcaJI jLioVl ^ jLioVI Lalx. 

CjL^jJI ^ ^Lkil jLoVl ^yzsz-a £yi 4jU»Lj 75 ^jL-uJ Cj^L>J.I t>JJt> ^ 

LgaJ,l ^*^>- Jails : t. t < I?«r. ^^^ILi L_u lj CjLLLut-t-uTJI CajIS )\ 4_u_u_Lll o JJb> 
jJJ £l-l<U IJlA (jjJjC-J . CjIj->- JlII oJJt ^L»jt 4j5^J 4_t-^jj_JI ^^ja 

(J-* f> <j <n Cr lll Sj-aJI t^jjjl LuaJ I oJJt> Sjljl ^j-C Jrdjj^ull 

4i)j-cjJ.I 4_j^j^c^I 4l>J.I ^ Sjj mi<U fiQlLLo jju-o ^ t4_l^.U ^ Fox ^.^Lcj 

j— ^c-ju j^tj cr^ 1 J * ' j* ^ tl)- 4 J— ^>^^ c?-^ Harper's Magazine 
* C. Fishman 4Jl_S_d 4__uL-^>-^/l J-co^LcoJI j 4_jj IalJI cj^LlL^i!! 

j^j^aVI (j-tujjJI ^1 4 j 1 qj iReaganomics] 4_ajL?cjjJI 4jj1 

^^y^ijl 3j mi j 1 1 (jAjjfj j-^JtJi (j^Mitil jJbt ^iijJLj)) 

L<^ « L^J LjLj jj! ^^ySL^cVl £^IL>JU (jjS (jj^lc ^jt^"i 1 uj Luj-2j JLjI 

Jl^j Jl^iLUJI j^pt (jf I Jul ^ila!Luj| V ^yjf V!» iFishman c-Ji^ 
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6uQl)$oJI ^9 



Cr^- J> t -=^>^' tai ^ > *>^ lW^' Lr^ c£jl Cr^i 

f^J& ^ "i < ^ -v. Jjjf ^1 . ^_ r ^J j-c ! c-Jj 1 < >t a (jj^cLa ^tLlul^j^J I cilllj? lj 
I ^ \ C Sj^Lc ■*..'■■' Ij 1 4 <? i " -re-a j LqjILuj I J)j_il_u-£3 4juj1 j. ^ mi 

Lr^ 4 cJ^ J- 4 ^ 0JlA (jy-iLj 1 oir *JfcOl Ll^JI ^JlA 4»-li.u m£j^>- ! J-^l 

jLt-o Jt_iJ -A '^"tH^^dL^ 4-<-uLl<-uJI 4j^_cuJ m£ jJI ^JjL^jJI *(jr*-" cJ* 

I need» ♦ j^c.Kj >"< ^ j n U 4JL2L3J c-<jL^ <J j Laptop* t«(jVI t u % $\ ^J- 4 -" 
c» t— cti^T ^jK" . ..? ^ jJI (J^LlII J£ 4^L?tj ^1 «all the friends I can get 

^1^^,-lJI i^jf^JLil 4o]L2jj-«JI (T-Shirts) 4..>2> LjjJ I ^1 ^d"^ u^c- 

t (Cartoonf igure) ^jjjjlSLII JxAu^a ^ . aA!l) « Peanuts » 3U.<.,aU 

Jl_oJ 4j>-j-i]l 4^>.j C (,.Lr J^5j t *Lc j_«i_>J, I J> Ju4> ^ mi! J-<i-?eJ jJI 

i3l^>JI c_-tilLLo uxi ^^ILtaJLc. i^Jjl c_jLjjI £)-ajJ! ciUj ^Lcju-o ^_c.<^> I 

^J Peanuts Jl ^^^Icvj '.^Lbl t J^e>tjjj ^^ySLjj-^VI 3j->«JI ^*IL?e-c jjfc 

C_xJ I ^j-C 4J Jj 1 C C 4_jj-Jt_3J (J_L_>J I I J_A 4_) ^-*-U 1 L*3 4TL.Lt->- JlJU 

oL£jj^1lI! ^juk dxjL^ (jl (j^*- 1 ">U (Dow- Jons-Index) jj^>- jlj j-ti^-o 

( JT ic cliL^jL?tlII ^JlA (JjIjjlJ! oJJb (jIlSLuj i 4J-U 4j^Lc JoLoj (jylc ^ 

(jL_*iaJ ;CjLcOJJ_JI 3^_i_ul_C_j_o ^ L*L<^? ^Ij-Jl>- ^-X5 4JjjJeO CjLc L-u MjJl« 

(jLj ^JLc (jr^- 1 'Pd^ olj ' cl) 1£jl?cILI I £>JJb (jyJ^. 4_ujTL1,I ^jLLLII 

(jLjj t ^^hh^ iC_sLLaJ,l 4jL^j iJ7 ^ n %l < u^j r (i (_^Ji (jy^fc ti U SiS t4J-u.Ua 
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3Ljl_*_« ^jLu ^jjlj-j ^JjLiu jL^d I j^Laj . 3j_t_uL>J I cj! jJ-<-uJt ^\ < oVl 

Fishman JTj Fox JTj Downing J I <KLi <j3_t*jjL£VI I jlj 
jwG lj)»jtV< i (i j (j-J ^4-*^ t^i 1 *~ * J (jV ^^♦^Ju '^J*-** 

JljJl-Lc. Jp- t^fl t ((VI 4_j 1 < t, L VI Jj Sj uiXI (jr^ (^jLu^ILsVl 

Jjj > h (jyl*^ .^Lia-uJI Vj p^M^Lc Vj ^^IjLjiLal p y mi 

j3j ^U -qSL ! I ^(gij <sj cJ^Mj ^G^C 4_UOj-A] lj..L,a-->. I JJt£) jib t i Lj (18,2) 

jj\j~x£> jila^s New York Times 3Juj->- La <. , , 4 J-ojl!! Cjr s p^i^t-a 

(9) 

J) f ■ 4-J-3CL-i-J-Lg3 ^J-i £jj (^j^JI i^J_jJI Ij-Jfc ^j-U-^J ^jy^J ♦ 1996 (J-^ 

JlC.1 >^t,l Ly U,fi>,t,<s I iiiJjjj^_u 4j1 j i^W <J1 or 4 otV) JJ! cill j 

40 j I J 4J JjJl>JI ^rLQ JlifclLcaXI J->-i yJ'^J^'**'"'.* I J-^^ 3 ^ I J- 1 ^ (J-*-*-^ V^J^ 
j^I ^Ar ^jjlt-a^tJ l^jl^ O^J^^ 'O^li - ^ L)!^ * . ' "° ^ ' ''- jL ^ (jy^ ^Lb .4\jU,Lj 

IjVjj 352 (jylc Jtjj-) V j-^-Ij I jJtI2j ^jl p^jir (j-i **h > o t^\j>JI tiU j ^JJ jt_o». 
(Service Employees) 4_j_^jJ»JI ^ 3 tl 4jLSj c jSj ^Jj . J f cr^ 

I 5 (JT ic Jaj-J La ^Ljj (.-(it >*^i jl t ^^VLLbJ I ^_1>. Ca^o c_j Ij-tls V I 4^ mi j-lm£ ^.Ir, 
*LSJ t< ki>Jl 4_L^il ^j^Loj tl^l J I J ( (i I (jyli^ ^J- 1 ^ 'J - * 3 ^- t -^l 

. ^cL-oJI CjIjVjJ 4 t ( uj j_Lu jj>. \ 
CjLLSJjl 4_b Juo» jJI ^..Ir, O-jL^ ^^^lll 4_u jJ.1 itiJjjjj_u 

L jj> 4 -^ L_u V ^ jJI JLojlII JLp* 4_oj>-jJI Vj i«4_JLoJtjl 

^LojLj uoVI LaJiic j I t^-Uj, LgaJ.1 ^JLoJtJI ^j-c j^uSLII p ^1 o r ^j-^ 

20 jIjlS 0^ J-^ l>^J tp^i or ^^Lsl ^1 JLojlII ^Vjjfc 3 
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I Jujl 1 i m 1 j3 4_^jjwcVl 3Jl5cILII CjIjVjJ! (jl t__<jj Vj 

jjfc c_<jjV (^IxJt j-«Vi ^jLa iJL>JI I J t<Ljf VI >^u-l21!I I JlA ^ 
^£JuL) 4 JuJl>. -iJljL SJ^JLo^ jL-c^ JiiJ ^t*> < «jtl I jJ^-5e-c (jr^ f k 3" : ?-^ 

^^Lcl t^L>^>? ^JUJI lJ j£ juljJI j_^IL>JU Ijab 3j_u£" c^Llb CjT Luaj (jPJI jLHI 

^Li)jl LdJjL^j 4_3 J I Cj!jJu>JJ Cj^LfLl^aj 3j..<yl<..aU 4^ jjlJI CjLcI j uaJl 
(jj-S C-U>[£ (^J6j>J-^0 ^^^J' JJjfcJkJJ 1 4-Llt-t I ^<ulj_>JI 

JjJlj*. (jl jJ_uV I jSLAj . JjLiU ^ 2LoL>JI Vj LuLU ^ 4_j JjJuV 

^j-^J! ^ \ r I (Jri 2 nil j. .<;.?<, ...j.*) (^jJI CtSjJI Ijufcj ijjjfcJuU 

. 4-li-i til ^ (jjJjj^jJtl i_dUjf 

rt j T Glenn Downing oLc j^.Ju.U LulLju I j j.^ru-L a 1 1 ^jl Li>. , ^^auj 4_<ijt 

( J-<-uil ^L VI L^-Lq $.L>. (j^il SjLSJI i Ljjji J^i^Iu-uJ < i I JlA t^Sij 

^ilaj t uj t ^j^s ^ju t(jr £Ljj»aV! ^JL>JI I j^^^j I ^jj jJI JjVl ^.Lj^I lillljl 
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^ i r (j^-^it-tJLj lj)jl_t-o (J^ls ^j^_iLo edLlA j! tijoL^VI^ jJL^jfcVI ^jLu 
WilhelmHeitmeyer j^L^IuLa * '^4_tc.L^Il^-VI 4jLljJI Ju4 

JLj9 aJa 4_i_L_i_jJI 4_^lj j t^^lc cio^Lj jjfcj t Bielefeld 4_Ijj^j ^« 

Vjl tiaj 4ju_uLl1,I ^-tLuJI jJju^j jJ^jlII (^^L- 4 ^ Cr^"" cJj) ^ ^LjLqjtJI ^^^ojuiil 
lLdL_o^VI ^j-<^. ^juJ I'm Ifu mm n CjJl^I 4_<CUJ,I 3^V! oJlA <jl . Li_tlbx. 

^jLjfc ,m,ll Ij-jj-l J I Cjr i£. Heitmeyer ^P^j-ILa-jj ,l-jLxAJI j 

^_4-l->Jll L^_j (^jL_Lj tJ7 _lJI i L.a.U.H Jill! (jjj^LcLcuj V ^jLlloJI ^j-c cjLL_L>JI 

. (l3) L^ J i a 2 ^1 



-lmJ 1 )) 



tTageszeitung S A ^ ■ ^ cjjj_x-o 4 j > >>"i ^ t, I oIjLulII oJl^j t« Q^SLi Lo ^j-<-oLj 

^jl 1 o j mi V t<_jl i Miti ( J t o* 3Ljj>- 4_LcLLaJI j-cLfuil i^\Jj-j Leail 

^-L-L-^ljJI oii^I j-JI 4-btJLII o^ujj ( SPD ) 

^jl » : jl t 4-jJjj..LaU *L>VI J^j^ Ju9 Wilfried Penner j-Lj j c-oLill 

t^_au t^j Mjt tl (J..U.U 41jLa1] Ij-^JJ Cr^" (J-**-*-^' I Jl^j (j! 1 ^(gjK ^.ir ^jAJtlu 
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4_ljLIVI u U, , njJI 4 axtaJI ^Lal ^ju^LILj t >^>r ^ jJI jjjfcJuJI <jl 
*^j 1 «-flj 4_*_a (^Jlj>«j ^jJ t (jfu_L*J I 4.,t...i^>l jILa ^1 L^J j_>.j l5U>>-^ ^JJ^>^ 
tfiboLiJI Cj I J-L-gJ I ^_lLuJ1 CjLjjTu.u.a j_£lj ^1 4_ualjJI ^cij-J! lillj (_^->- 

3ju>.jJI (jl *j->>T (jy-JJ ^ j-j Lfij-L^j 4 j Ti i I 1 oJJt (jl 4J jJl_u La_Lp. 

4_j p_<_uj ^£ jJI (jl j-c*JI 1 JlA 4« j^-5tU 4_laL^jJI » (^JlA (jyic j-u-oJI Vjul3 

: JjLUI jLlAJI (jV! jj-luj jiwl 4 1957 ^Lc ^ jj.tl.Ul 4_>L£ jjLa jj! j^jJ 

^Ul jj,.ui-Ul cJiljil ^^SjjijJI 4jj to LcLsc_ojjI liUjj t<(C-<_3fcjJI -ij-4J» 

^Lujc VI Jljl^l o! • Christopher Lasch ^Vjj3j1cuj^ l ^j^V! £jj-cU 1995 



jJil to h II ^. (jr _JjLj p ^ '"^ UJ^y j j iMI 4_t£ (jlfT ^JlJI C-cSjJI 

tj>C*J! 4_LoLjJI ^JLaJI ^^1 . 4j|j_<utl1 ^ J-tTuJ ^5tJJI ^j-o 4_Ltf3JjdC 

Miami National Football League ^u_ui J-c-jcj L-^Ljj 1 irpjo^ ^ j3jj tjl^ ^ jJlj 

i<Cl£) j-L Lc j„Lu-a 4JLjJ->JI ell j^j (^JlUI 3 jfLJ 4_j_tLjJI ^Luc 4iajlj) 
CjLnjL_tLd ^£ Ijj>. j_fl 4_?c_jj Jl^ t^jjfc j ^jjj I j l1Lu.l.u^LJ I L-ul^ j t^'a-jl 
4_j1_$j A It^r L^j ( d Lcajj (JT _lII 4 j^H 3La_>J! (J7 Jt> 2JJt>} . «L_uj jJ.1 ^3 jJj^>JI 

» ' 6 ^S 4_j£Ljj_aV| ^ ^lj>MI ^Jl^I ^ ^J-Lt-uVl 

(j! ^,,-Lr, Roberto Jungmann ^jLc-^oj-j j3j-jjj 3j-*_oVI <-jj 3jLc Cjj^j 
Jl^j (jr _cSLtxiJI (jj-^Jt *L^>>j! ^^y-^ t_£lj_La_J 1 I 4jjlitLjJI 4l>-lj^ c-tS'j-J 
^JjLlllj 4 lib Jl>. 4j£.jjjJ,I (j_o jIuJISLjjVI jLsc^I £jl J-^JI ^jdL^- ClcAla <^>l 

3j)j(g»t,l CjL^j f^ilLi 4 igjj Mill ^ j j mi-^JI CjL^j-lxJI 1 |g > a Jlaj do- 1 j (j^i-ll 4-4-^jJ.I 
4jljj>JI j i^r J-jlls J-^->«J (jr^ll CjL^IjJI dll j£"j tC-JVI JLl>. jjl^Lld 

4-Cj-u_u ( j_a cJiiitj ) l^jq ^ lr ^jl j Cj1j£ljlu\ j . (Postmodern) 3joQJJ 

CjLjI jj ^Lcl O-c^IjJJ . 4jlxIoI jILg 4^j>. ^Li-ol ^^yjfc (jr^^ CL)ljLu_aJI jjj-^ 4£"jjv 
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4_JLjl!I 4jJjJl>J! J}L-JI ^yk: 4_£>U 4_aU-ojl <j-uL£l CjIjLu_JI CjUJ 

j-A (Alphaville) J-j^LUfj .«Li^A 1 $ ixxi 4_L>JI :4H>Lja Li#-A 3l_pJI 
322581 1 ^" ^.Llu-<3 ^_ Lljj 5 ^JjLjjL_o 4_bjuc c_jjJlJI £_I!u ^lll 4_L>JI 

JULU ^ Ml flJ 4_UJ|jJI^L]! 3j, |j 4 M(l^ £ I J_U3L> -ijjj-^J J^kLfu JJ_<_U L^J JLl-peJJ 

(jjJJ! 4(jjdl (jiSLu-u <j-uj-<ij 4jJI (JJlII (j-aVI (jl^UI L^jl J£ 

i lLlj-o jJlX I 1 4_j (^jJI jj^tJJI }Lt^ Q^b^ Lcajj ^^jLaJ! £^J_& 

<J ^-5e-U t^j^i Luj-i Jj_>. jJI 4_<_oAj 4i C-J^_<_o J-t-sDj Jl^JJ 

Die Strassen» j-t^AJI ^ ^jj^irJ i J.m.L.atl L^jjj-c^> o^j-c- cr^' <t<i*i 
^^L^JI J_j_^Li]| (_>-u>^ o! * (jfi 1 " f fj^ « Von San Francisco 

^j->. jj-<-u -a (J (j 1 (jy^->- t Cj Jl>J I £Jb (J L>J I J> jj>> 

4jl^IjJ,I ^Ltxj (j^^ (ji 4 j g I » «Maria da Silva» 4_«ij*.jJ11I J^J3j 
(jjjjL^JI ^_AJu>-j 5ljt^ ^Lj3^l)> ^jU : ^LjL^ < ajuusLi (_^->«-JI lillLc ^Ijj 
Jungmann ji^jLaJI J^-j ^j-ulj . Lr Lu_u^JI 4 njUU 4_u_aiJL) « Cjr l.i.^.lL.a.a c_3jai> 
4_j_jLi(JI (jj-i jJI JLjLL>VI ^ 1 **- a . « ^(jj-uj <*-£^>» (j^^jjli q\ (jjj 
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. L« LlitTo I j^j-i-o jus I jSLj <j I ! jlj I j Lu I j LuJ I J Luc. j jJL_aJ I 

^j-a 4_j j-£L^_u_a_J I 4_L»j— tfuJI i^jJ La <J}L>. 4JLt3J 4£>j-a-c 4JijL_uJI ^$jL_l>. 

:*bl ^yliL Yojiro Takaoka u j^uA\ LT >A\ ^ dL^Aj! J^Jjj .j-uLuol 

jjo-^j i LaLc (j^pM^ (Jjl3 Jean -Luc Godard ^ < a ij ^Jl ^LU_u_<JI 



1 f.H.I 



O-j Lga tl j j-^t-aTu ^ jJI cilUjV VI » (jy -t^ljVl Takaoka j_-uu 

U*} Mil V ^,..Lt-^ j-^j ~ ^j^ 1 ^-jLc-^jx^>- ^t-ll ^-^J ♦ « ^j-<-uj>J I 

Cjr Ii_ijl ^yic ajj-j Lj . LLjit_c LvL>o jL>» jJs t « LiKLM Takaoka 
^1 U"n n<n t Albuquerque t Takaoka <L*^j1j La ^^lc ^-LIjj 
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j Lt ^ j r^i r j (J^_1jI 4_lIL^VI I o^ixLuid ^.Lu (>Gi!l tAldeia da Serra 
t _ jy _U_J 1 ' p c I ta 1 , 1 j 4_jji_j5e_l!! ^Ij^jjVIj c-uLSLUj j-iLt-aJ,! I 1^ A dij mi" ilj 

L_La i^j-j t^^L-j ejJll oi-^ * 4-^ j I ir^> tl 4_i-olj-5tJLI Lc-bj I ^^y-A 

^j-^ ^.-j-SJlIj oJtJ L^tjfl Jj^ J5i J^seJ 4_udL>. CjIjl>.j ^IL>JI Jjj>. Jj->«j 

4 "i , ii jl 4-<_u^iw 4_>Lu^l ^jL^sVI cr^^ ^ <>f ( ' 2 jLt£.) Taurus £jj 

Lr Ju3^l jL^j>J! ^Jjj-uJ,! CjIj^jJI (j-o^j Jose Carlos Sandorf l_£ijjJuL-o 

^^jJj-u-o^.ujlII i Vinicius Caldeira Brant Jj-Sj > gjjV 4jL^>. <4_L=lL_uJ! j 

jJI i Brant < ^j'-^jj • (Cebrap) (jri^j' <UjUV<H j Joirtlli ^JlI 
Lijijjf : >Lj12 1 1 985 ^Lc SUl ,„tl ^^lc 4jj5Lf.,atJI ^Ix. 

J_^bLiJl (jl)) : Jj^j ,<3 > tllili Takaoka dl^j. A \\ <-dJUI jj-jjj .((lLILLa ,j^Jujlaj 
4 jj LgaJ I da j)^-t!uJ I t^^-uj (j^ILstj ^ LuL^ ^JLlJLjj .^j-<_uil L^dLstj 3jjj-x^> 

^fl p i f pi Jl?cIu_uj pJ (J-lSL^JI ^j_uI^j>. £)L£ l-i^J 

.«4-ia/lj^>J! 3j! pic ^ lr ^LcjjlII tj*$ VI til! j Lo^ » i^jV! ^c^. 
I (^f t j-j>.VI 4 I <; r *-jjJ S-j-uiJJlj La! . Sandorf 4_jLv->tJI Jjj 1 h a 

jJl^l ^j-<s)) '(jy-A £jL!uJ! 3JljL_o]I >^itl £)V LiUjj iljLJ? p^IbeJL-ul 



IjjwLcj ^Lj_>JI ^Lfc jJ CjJl5c_u_o IliLa t^jSUj ««(J^f L-Sjjj t3j Jl3 



271 



6uQl)$oJI ^9 



cillj Jdjt^» i^job 4lLtld I 3 j I ^jai^ju 4^sL-ujjI c<lc jJsj iSandorf 

t^ljjuVl J^o-Jl I Jl^j 4 £Jli loJI jj^>JI JJuC jlj <a" i itL> Jul^Ib i4_tAL3jJLj 

Stellenbosch 4_ila_Lcj Kapstadt Jj-^j tJlA-tl J-lj-uj ^-Ir Lj-Sj^I c-jj-L>. 

La_lL>j Lx«^L>. yjuu&l \ »1 ts> 7i )\ A^jJI £ jr lc t (j 1 <a »**m ^l^iiJI ^^LlIJIj 

:4_l^L>JI ^ulj^JI cjIjl^jj Beverly Hills ^ 4jl£>I jJI JjllXL^Uj^l^-JUJI 
i I uajl Berkeley Mirinda LuM^f Buckhead ( _ r ^*l ^_co ^utll j^-u1uj 
Ltjl i ,„\j LJLLlj! fj-A j-ULUI t L_uj^3 ^ JUJI llUIx^ 

CjIjL^jlJIj 4-uSL(-oJi (JjLiU (jyic-J (jr^-^ 3tH (jr^~ c3 'J J*" ^ (J " rt 15 4 (J^H^^^ 

^?Jl_a Jlha Grand dU j ^-Ir jufcLi j-j_>. j ^ j-^^ 

: Lljj-jC Ij— <jI 4-JLjj Ij^j-J I p j SJI Juu pJ 3JuJl>JI LuLlV 4-lli,JJIj (jt H>.j 
i Heiligendamm (j! Ca^j-cuj c jjj.4Tu.L>j.a ^^i^. Jj t^>JI ^ 4_ccjJLa 
Fundus oIjLSjlJI 4^j-uj 4_x-^>. i LuUI ^kLu < f?j(^>a ^jls! 

t Rostock 4_ljJl^3 ^_<s L-ij S II J>J j xll c—bl ti i>> CjT ic. 4jl^I jJI * 4_u jJJ 
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4_LjJlXI ^jLv. ^LaJI ^jLtfuJI jLt-u^a (Jj^->o lL>j-AJI jjl^j ♦ ^.u-^.,oj.1I 

La-5> t«( aLLa-1,1 4jL$j ^2 LlA CjJl5cj 1*h ui <L^j (j\ p ^ U » 5 Lj^J-? 

^jLar..u,<..ul g-l^ulj j-L>! jJI j^Cu-aXI t Guenter Schmidt Cn <i mi Jj2j 

. 1 't$ <LaLiiVLs ^-o-Lfjj (Jlj-jV ^ 1)JI 4-ALaJ I ^Vjjfc iq^j t<~i~*-J\ 4_>.j (jr^- 
La lij i^j-ol^i.VI ^^AJji (jjJ] '< a^ tl £>al(j5e_a q^jluj j^JJI ! JlA (jylc 

. JljI jJLc ^ \ i uJ LL> dil t^i-ll ^jJI ^j_>iJ 4_ajLiLa ^j-C 



:lUaUAtfUlt^ 4mAL§ jJt ***** 

Peter j i uij j-ILu ^LtVl c jlsl^il l^JLja ^jl^Lu_o *V|j1> jt)) 

■ U ->o £)1 (J_l£ j 4j^_>J! 4jJL>-j ^.LuI t Jljjc jj Jlj Jl^j 4_^_^i_jj Tischler 

^J! .^JlSLjj J-a-jLj (j! i r jir 0^-*-^ ^ ' cj^* cr^ 'S - ^ 3 1 Jl^>- La-ijJ 

g> * La a ^ \ r 4-j_j U, V I j-t-o V I M^^j ^jjjJjJ ! jiaAj {J o-h-v- ^JjJLa ^ya j I j->«i I 

'ic j-£jG 4ijjJI ^jL^ Lai .l-£)j >^t,l (^jJ CjLjLa-t-iaJlj Cj Li La-iiaJ I 
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» 4J1 U jtl ^1 fljJ CU£) j I JlAj ij^f^ J^tj ^^ic c-ajL^V! JJl£. Jui]» 
t^-a^VLsj < j-gTt-<-u.a ^Jlc 4_lC LiH^-Vl 4jLljJI ^Uoj L_£il^JIu_o I ^C,jsx^j 

jLus jJL! - g> j a >i (jj_l_c_*J I^J (J-^jlII £jC ^1L>Lc (j-\Jjse_x_ui,l (J-^-S 

^jjjJI lilUjI)) SjJl>JI Jl>-I p (gjlr (jjJlII ^Vjjfc cl>^J 

.1 j t 4jJ» .Tischler LiUj mm « L»-iL> t-uL^ VIj ^vSL>JI 4-3 _> ^jj-jOj 

^j-a 4_uU,Vl CjLcjj.o.i.tl I La t_jLu_ol £ya 4_Lu j Cx^jJI ^£ 1 j-Aj 

.«l2>LUi 4_uUl 4aL O.LaxI ^uL^iJI 4jtL_aJl <j\ t^cjUl ^Jl 
• ii]|jLj| Llj jJs Cjj^_j I i _^ILJi ^J-clj-xJI ^1 SjjjlII 3 j j j Jaj t__JLL^j 4jI^ I jJj 

J 1 » jl La 6 Tischler ^jL^ till luLa .«^j^jujJI J Sill 

J uaj (jl 4-tlr *J^l>^' cr^I ^ 6> >^»^ Sj^LLaJI 4_Lc jJwLjJ Duesseldorf 

^Ij^VI (jy^L (jy^ UJJ taj n V j)jjj>jlj^>JL^)) OJl3c-c Cx£)j j^!j^>JI ^1 

(GSGg) c_jLfcjV! 4_5tL^L£L-c cj!j_£ij jjjoJI cjIj^ JL>JI ^ c^>^ ^j^j 
^jLt_uj Lo (jjJL-^5tJ 4 j^^ I q\ Lx-Lgjv p^jlr clA*-^ ^ ' 

»(j^bJ^\J\j Jiji^j oJLLij ^Lu^Vl J_tL>u 
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(^jLj ^j^- j-^j] <3 o >^ I 4-0-^^ Tischler (jj-j LiJwLj 4" n <rp;j 
t ^ , 4i£L*lJ,l » » JLL^jo JjJj uii t ^JjuslAX I < ^3~ > * ^ [wU.jj>. 

j-uu-u-o J£ (jl ^fl . <( ^tse-uaJ I c_jj->JI J-dlLflJ Jlj-J^f (jt^ (jr^ 

^—Li-c-jJl] (^^L-u-sJJ! ^-t-uLn-oJij (j^oV lu L_LLu ^ ^ LaJ £j I jJlS L^_tS» 

.«Goerg Haider jJllA £j>>- [' ^LaoXI 
LL-Ja 4j^j>JI 4Hi>-j J-t-^l jj j-Aj tjj <roj Tischler ^-still (jylc 

^^L^e-cl (JLL» - 4ILLj_jlc ijj-j^ Jj^j Tischler . «j a-coJI Cjljl j_>J 



Lc i LuU? (jr^ (jr"-^ Helmut Kohl Jj£^ cj^Jla 4j >^> V tfu Jlj^V L^jjJ 

. Jul <?**(H ^ ^ 6 (3-° (j JJSl-uIaJ jjjjJI ^_0»-Lill JjL£. Jijljlu J^>-T 

^ **' " J? .^-J-LiA-tJ! ^\_o«. JJ>- Lxj jJI (^jJ ^^UJLctfO (jjJu?CJJ 1 r njJI C_jl^J>.| 

CjLj^^JI {jr ^> jj to 1 1 1 Ij-A jJ_uj i jlj t ftlj <4_4JjuaJI 4-xo-ul j > qj| CjI > u t 
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jj^a 4_jU1_j 60 , 7 i a Cj j Lgaj t4_jjj g o -%JI 4_<_uLj>j ^ lr 1 960 ^Lc 
Cjj Lga-j jl t 1992 ^Lc Cj j-jJlj Jl3 JL>JI VI .^-x^liil £^?e_4 
(j^s>- I JlA " La 4jU,Lj 24 , 2 (j jft.'u.l^' (_)-u j^LUI ( j_u_ujJI 4j> i i t, 

4_jULj 10,7 ^yJLi Ross Perot jj-o Cjr _Li_^_JI ^>.L$j jJI J <^^~ 

t rtj Perot J^2ujj tCj\ j-u-u j-Jj? <J_l3 (^l^ii CjLcM-LaIu_ol Cj Llu Lq£j 

^jjJlcL-uxj *>JlA (jIjlLjuI ^jl^ ^jlj i Lse-uol j LLa j-d_t_u 1 uaj I 1 996 ^Lc 

4-a-uI— L.t-u ^j_>3 ^ gXo I l-^-lujjj . ^ \iJJ j j-^Vl c * 1 LaJ (jl iC^J^jJ^I 

(19) 

S^-i-L^ Lcoj-b ^ j ^ j jJI j^aVI 4 dujj^s \j3 ^y^ ^y_A ^_^IL>J, I L-fl 

jlL 

oJL^. * 1996 ^Lc ^ ijmLujuL] < aJlkl j-^Vl VI . ( jj^.L^I! 

4_LjLjJI 4^1 j^wljlb i LojLoj j-i^AJI Sj^LII c-t£.V Jack Kemp 

.^ 20 ^BobDole Jjj 4jj^4*_>J! 4j_oIjj ^_tijJ, LuLj 

!jji_5t_4 JLs L<^ t«4 j MiLflJI 4JL>.jJ,l 3jLc ( j„t.(.,<.ij Lul)) t^jVI 

l£JlJ1 t^jlaJLutl j ^ William Greider jJujjx ^uJj Jl^J-^' 4^^' 3 u^"*" '^^ 

«Secrets of the Temple» ^j_<-ojJ.I fiLlIJ-c jj-Lta ju9 ^jl^ , ^-tcL^TcvVI 
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Who will)) ^j_x_ujl! 4-dJJ.a 1992 ^Li ^ jJlj jus (jL£ U£ .((^^^J! ^SL>JI)> 
Lr - < - u Li- < .,JI ^Lklll 4_j3 JjLu ^jJI (St^-jJl j-iki^ « tell the People? 

jl J_£. ^ jLS" ^jJI i4iJJ-<5 ^yic ^yiLcb! j2 (jL£j '.4_LLj ^ JljL_J! 

^jl j-UJI ^ New York Times 5 A ^ ,^ 4-^jLa <, U_u t__*IiSLJ I 

J£" jLlx£.VI (jryu * ^11 Ls I jlj . ^ 2 '\^_i£Lj^jV| 4_jJ^I j^ij^jjJI 4jLp»)) 

CjI j a: 1 1 ^^Cjlj J^j .3Jl_jJ_^JI 4jjl_Lll 4£^*JI ^ SjJuuJJ CjLfcL>oV! 

^jJI tiill j! J£ lillj^j t [jij^j^t I] « militias » < m<V4 ^^ic ailaj ^ jJI 
^j^i Wyoming \j 'Ac \ ^ jJI dill jl J..u^ ^j-* 4 <<^uL>JU)> c_-Ji] ^(gjir jlUj 

^jj jJI j 4j j^jJ, I <Loj£L>J! ((^lSxcoXI ^-#jLjVj» jjouiG 

\ c ^ j^i c r> M i I ^Uh-^l Jl^j t ^^Jjfc (j^ju £jJJ -L>-Lj 

^Ij_i_>JI L ^j}\ 4£j^>JI ^jufc iScientology J.j-i-3 ^ 4_iijjJI ^JljJI 

£)\ tt__<_Jj ^Lj i^jULLM 4jL^ t (( ^jy-t-u L-Lt-uJ I I— fl^ 1 1 (j- 4 ^J^-^- 4jLljL^ )) 

J) i it 4_j U c_c«- JuJ 1 Juu Lq-Lcv 4-^1 J i^iU g.^ jr uij ^jv. ^ U>i » uj ^SLjj-aI 
^Juoj La JulC 4-i.^>L>. i Ij-^L ij^^ jj) <?j < (i t^pUJtJl 4_c_SJ ^Jj-t*^_>J! (J^-*-u 4J 

.Greieder LlZu ^(^^tiJI 4jj tr\ \c olj-xJu 4^jS-j j^j \lut ^Jlcj 
t Pat Buchanan ^jLl^jj cjL ju ^^JLc c 3-i2^taJI dJLij ^ylc jjJul i IIla tjl^j 

1 a 5k . g <a ^>vH 4_tjjLjjJ ^ g jLlo«.V 4 I 996 ^Ll ^j>jjjj) g <a ^>«J 1 

^ j^j ^jJlj 4 4_uUVI Giessen 4_bjuo ^ Claus Leggewie (^j->«i ^ JjJ-L 

cjU,.<..» ^jlc ^jU'il Jl3 Buchanan ^aLj-i Jj-Sj LajJr. 4 4_*JLla 

(23) 

t j_uiSJI JUI CjVL>.j ^yJL. Buchanan 4_ui (^jJI ^^jj^LuJlII ^jj^JI 
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buaJgaJI £9 



t J'v fill ^ylllj I Jljj*. 1 ojh n 4 otVrU (Christian Coalition) L ^*_u_ull c^^LuVI 

i Aj ^ SjJjJ^fl 4_j_t_u_J_Jj 3jJ9 t(jj) j I a I , 7 p_£0 J-C £_JL_tJI 1 I u^c jj 

t4_jJL>JI LjjjjI ^j^o-^j^LuJu Ljj^lu Buchanan jl J-u 

(jLlaJ j Umberto Bossi ^ uij-j Joerg Haider jJ.-lA £j>>- Jiil^l 

tjjjt-Ljj 4-£j U**i <s cJiJal ^jj jitjj £)jJJI Jean - Marie e£jL« 6^*J Lepen 
^j-^Jl^Iu ^j^jJLLu^ tL-<jL>.^LI p^ji Jju ^jjj-aLscj^ 4-u-uLn-uJl 4JL.La.lJ p a j < <a >. 
Leggewie qj Lc£ t«35^->"^^ j-^Lu '^.^ Lr- 4 3^- >u ^ jTili Laj a 
La (jl » : CjT _iia_4Jj i ^jjjjl Buchanan ^j^ljja ^jx. 4jjJl>. fpajjuo 

I ilajl 4j! I ^1 < a-up I .^jUt m>I j Buchanan 4_Lt2rtl] ^.t-mj La 

(j .« IjuA fll » i <i a 4_pj^j£_>JI c_-cj1j >^>U 4jjL*_U JJlL-uJ 

2^9 ^jpa ^jfcjlSL^I 4_jJLl La S La ^1 j>jju L^j! Jj t^jlSLc J5> ^^^j ^jjj <<MIj 

4_oLitlu , ^l 4JLa->JI ^j_a 4 a t >iL>JI 4JL>.jJ,l ^Jj £_aJs . 4jI^cj 4 jljUXi 

^1 VI i j-^lG lj I mi ^Buchanan juu 1996 ^Lc ^ ^jSLjj-^VI 

♦ (jtAJI 4 ojt^r Cul^ I 
ijJajul (Autoritarismus) J-u , c.VI ^JaJJI j .m > f <L3 ^1 ^j! 

t (Deregulation) 4j^1 uaj^VI cjLULujl'JI ^ ljr A^>J\ l ^Sj}\ {^a cuk>j 

! joLjj^H) « New Zealand First » 1 g < u-^j Lr ^_ t _uj ^yll I 4£j^>J I (jr ie. \ 1 V j 
^Uaj pJLuj Winston Peters ^jjJL ojj 1 ^ ojr j j_x_u^j jL-^ c^lj 

1 (g1jL>. CjJLL>.I 1996 ^ nl^ i i\C \ < a i r <a .c-<j^ LcjC p^L>«JI 

Sjl JlusJI tjlSLo i^-jiUJI jLliJjVl daj?e_A ^jjSLj Lc IjjLj (^jJI JlLJI I JJt i Lll jJ-^I 
jjjUl Cjjll^3jjjL>JI 4 I^>L>J,I 4_dj^L>JI jV dll lij t 4_JjjJI ^LuVl ^ 

j-cVl t «Uu_ulj ( d r^Ti <i" CjU1^>-| jlicjlj 3jl < <t?i\\ (jjh 4jLc. 3 J_j Jjv ^j-^ 
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_} JlC jLu^ ij^Lua Cx£)j J_Lc ^JL*JI (jyl^ jcJLajl ^ jJI JlLJI * JlJj.iuJI ijy Ibwj 

International Herald ^i-pt-ua CoLlr IjSLa t«4^jL>.jjj Ll« J^l j JSU <jj » 
^_u2.jJI (Gennadi Zyuganow) e^jJL>^_jj ^-iL-Lj-^. ^^Jl 4^r,.<a, i Tribune 

j_Laii I 986 ^Lc Jilcij : j-j_<i_>iJ! I Jl^ ^jjjjI < (i o rtl (jl^ I LgaJ I JjLu_uJI I JlA 

t 4,L^> I Jljju Lu_uLo_u LL>j_j* Joerg Haider i <*jU~tl ^yl^JI Lr ^. j^LuJl!! 

(j-ujl-LM-qlll j^Jlj CjI J-£-£> ct^J tg ^-^- f -''-^ ^ J- 4 ^ ol *L)J-^ ^ji-^j jJ-uQ Lt-ut^ 
. j-tc V *j j ' <a j> CjIjIuU (j^-Jj t^jVI (jP^- Oj-udI Jl£ i La i^jLcJ! ^SL>JLj 

(Ji£ 4j J^l-S ^-^-J (j^Lc t^-^Tit-t-uj 4^_«ulII (j^-<-u-«a->J i ^j-c c—jjILal Jl£S (jL£ (jlj 

i 1995 j-jLLj jL>oVl ^yJi ^1 o dajVte .oJtls J-IIoeJ L^JLli 

o q\ K lu t4-tsLj->.V VLia-j J-tlaLj Jl^ Haider ^jL^ cjJux 

SjJ^aj 4_to_uL^ 3LjL«-0 Q^jLu tLj-JVI (JL^>- 4JL_aJL_u L^jHsgJ (jy^il t4jjj)^ «a ">J1 

4-j-cu-lJIjj .4JL^?e_4J Ctt'J'JJ^ -iL>oVl L^-L<5 '^J^^ W^jj-^' 

^j_C L-Sj-LaJI (j-sajC. ^1 tSjLtil iLulj ji^JL^j ^ jJI i(j\Jj\uMAji\ 4_oJLiJ 
^JjuQ J_>iJ (^^ic (JjU n I j_A ^jl^ i 1 (T<(3>1>4 tj- 4 MJ^^^J JaLfm 

(. < » mi J_i^ t j_A c-citTuj Lol)) : LufcLu^a Jl^ Haider ^jL^ I jlj < I JifL&j 

(jf j^l jJI t^£> i l^^.^Lj ualuII I JlA (jt ^1 at-uia (jyi^- J^ 4 ^ 
jL-sallS^M liLL-u I {^yz ^.uSLII ^iftj Ju3 4jLj L^LlLoj t ^ jyud \ a UaJj 1 ^ Laj 

4_U^ Jeffrey Sachs (j-^lj lQ ^^^^^ cr^^J-^^^ -^J^J^ ^-^^ 
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^ jIaj c _ r SL! ciUI j^VI < 1996 ^Lc t-Ju^ ^ 4_uUtljVI <1^>JI o^l ^^jI 

<Karl Schloegl J^jLi JjL£ j2j-cjjJI ^1 j^fL-VI 4J_$jJ! jjjj £>l£j 
(jl)) : LxJuj j j (fill I L-jjj^JJ (3-.i-l.uVI ^LaJI j~uj£~uA\ 1 Peter Marizzi ^j-jjLj 



J. flj miU (jr^ ' " Lh 4 >-^>-*-3fc^-J t^\-4L>.L(jl CjI ju-£>V ^JjVI JJulII (jylc-J * JljL-oJI 

tC^-gfcj-L^l Ju3 t^JLtJI ^jJuo 4juL_u ^L^JI (jj-SJl 4jI JlJJ i _ r x^U,l (jj-SJi 

Juju > uj q\ L^jl VI t^^L-o (jj-jill L^jiSLtju Jjuc Juj-j (j^l 4_bju3 

l-Ajj) / i4_ij>.Lj ^j-o JlJ-LjJ I 1 ^ j t^Lc ^IjC ^^-9 L ^A3 'S-^J-^^ L^ILl^Lc 

. ^£j->- 1 ^Lt^- lj 1_>J I 

t it ^ y< 1 fi & i^jlajj-ai! Juuf (jyi^. 2050 ^Lc 4 JJi^_u_u LoJ-ulB 

Jjl ju>J!j jL^jVl (jLc^_j^ ^jL-^j ^jLJI ^Lscj! ^1 iJT h 4oix>J I (j^Lil! liIjIuj 
4_<j Jl^j i Uj^Jt I 4jIjl>JI ^jLSLa JI^j < n °> ijji^jfj lA^* ^y 3 '^-c-^ 

i Lajjl^j llILLa ^.fi-tl i(J ju_*^3 i^jLs ^LLc Laj^cuj J!j-jV i3jlj->JI 

jil Li >-f (j A J J * Ilj ^Jjjjjjt-Jl AJ J_J I ^1 ^ >. J >.t J 2 I 
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(3*) - « (2*}> 

i " Fin de siecle 4Lvj^a cJ^lj ^ylll ^..t^j^Ul t-3^L>. ^.U.^ : ^jj-*-'-'-'-^ 6 " 
jij><_uil 4^jLbVlj jl?cJl1I (JJLijj ^jjjJl^JI (-iL_oj^ilj 4_l_u^jJI £.LbI (Jli^ j_L« 

tjr lil 4 j r 11 4jjL^JI 3Lj_>JL) I jl^ei (jl t^l Jj. uiJI 3j) '"^ (jr^ (1>^J^^-^ 

3jjL>JU 4 (?ULLq L;r 3 jjlc (^jJI ^j-ull I JlA < l_Lt_i^ Prater ajJla > >n 

. 4_jLc jJ_l3 £ ! JuC J j ^ ^jjjLaj 

t4_j_jLj fljll JijJo J-jSj-i ^l J-±ujJ <JjV.} cilLiA C(,.L(j->J 4j I (jr 3 (--(Jj Vj 

CU£> j ^ (^t i I 994 ^Ix. ^ 4_cj>UI CjUoL£owVI Cj Jiitjl Ju9 t L-xJL I c-jj^ j 
c_£> 3->«i I C-oxcoJ VI g.^-tTuJ V I 4 j-IiaJ JlAJ ^j-^- ^<UJ ^-2tJ i Lu-(-uJ J^-JlA 

Joerg 1 4j I r J ua ^ ^yjJI CjI j..».^>VI JJuC (jai^Laul (^jJI ^.Lt-uJI nil 

Cjr J_c ^U^VL £.ljjjJI ^..tL-^o r I I cjj.(^> Ju2lB SjUJI L^SL^ .Haider 

LjjjjI JjJ Jlbtj l_JVI JLl>- JlL> J^>- 'UJ-*^ 

til . LxJ! 31_lj>JI c-uLvVl uill j-j/l 4_^Lu_u O-p- ^ 4_ujJLll 

1 7) a i_aVT 4_A_x-b_oJ VI 3juJl>JI (J^jlII <^ j 1^3 ^_L^3 julj t Ljj-Luu 
^jj-i^SLj Ls IjJLc (jjj^l 'ctt'Jjj^^ j>L>ijVI ^1 4-l«Cu-1 I Jj^^ ^^y-iLslj-d 

jL-^ ^-?e_iJI I ^y-U-b t( j.M<l»Jl Cr i£. Jj iHaider j j V I j-A ^1 VI 
^$£> '.j^-T (jyil {y* L>-L>o jl jJj Haider <jl . <^lj ^ tl < »> c-uLv^U *1 jmJI 
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* Caspar Einem ^JjI jLn-ol^ ^yila^JI t^VI c_>j^>JI j Jag <<Ltl^ljJI j^jj 

Li£" Ij j_j (^t-tgfcj 5j_j_>J Lj ^.cujI (jy^c- ^ ^ p ^ ' 1 * a Ijjj-u 

^jj-j-^l^ j MtVI < L-JL-L-t-a 4_j-L>ii t | oLjLitlLj'^l 31 j t » 4_2_>.L<-u 
(jL^ IjlSLj4>j)) :jc_pe_u^J! (Jj/lstli (jyij Johann Hatzl J < u-jLa ^Lajj*. ^JlLJ! 

(J_ualu 4_uLi>. I J l^-<Ct.t-» L> flj i 4_dLiJ^LI ^Cj-uu ^ySUL>.j2 4jlo jJ3 I jUj 

a 4_l_t.<>_>«J I CjIjL^jlII 4_ljjL>. ^jyl^ J ^ « Ijj LLlI jj,..tll i^j-jl^ LLl>-)) L^-L« 

L_aj <ft 1 uj ^LLiJJI 4t„L,uij (j-<Iu Haider i^yjjji 3 S * LJ cr^J • 4_ijijL>. 

Jl_?cI(J (j V 4_u jJ.1 4j jjj J-^-i Ji-II V! t ( j^>j l^l>JI ^yLl Ljjjj I ^J- 4 -" 
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Haider j Hatzl LaLar..».,./>La . 4_uL-^ 4jJj ^j^uJ J->J! I Ixjt, <jj 

CjI q ^ Ju-o L^-La ^jL^^^^I 4j^5k.,li.i+,.}I CjLcL^jJI ^j-c *^Jul3 *^>«-jI 

j'j^ J^l_j_Aj <-JjlLI! i 1850 ^Lc J_ti (^jj^M 3l>iJlj ciJI j^Vl 

aLq-xAIj ^iajjej Lojjl>«j {jl^juIla C (7i 7) Jjb (jjf£lu_u L^jj <Jj t 3 JlJ Jjn. (J^j£. 
i-Lt-U Lu-U 1^1 1> I L*J I JJ (j jSLu-U t (J LdJ Lo^J 4 I JlSL^J . Ij ^i, Lc 

»J J tl ^ J (1 *»Q t4-J-L^J| 3i_J_>Jlj £ J J ^ It Loj^ ^JLL^ItJ Cl*jL£ (jy^J t^jVl 

tejL-t-»Vl lJlIISJ. 4jj^XI Jl >*VLj Lajj j3 4_bjJ»l J tali < <■ I Jl^J L^L^j 
i(J_u^>JI 4_u jJJ j^j-A 3j-tfulitl c_£>jl uaJJ <,i.ll Cj!j-*!oC jJla L^jjJj (jr lllj 

l_3 j j <>i tl ^jLs 1996 t rr j (^jL-o^JlII (jjjj <ihtl j^li i4_bjJJ j-^j-a 

^lu^ Lr* U J^n 4_Lil l^jl^ (jlj '(j-cJjJl 

(28) - * 

(j- 4 (jj-^oLiLJI L_3j_uJaJI ^Ib-rtJj . La_A jJlil ^■Llc.uJI ^j_^j>. 

uUr-f^l (^JlJI j-^^' t 4 j , r.L^ LjL^j? ^j-^s 4_^jiLJ! jL?t>.Vl ^uj^ 

1 ^ > J jjJj ^-^J^L^C-C ^jyijC 3j_uSLII JI^-oVl I^JLLb ^jV 3j-Ll5s.l I JL>J,I 

^L^H-A^I t- 'I^i Til i uJ ^j-x-^lj 4j-jJlZ1]Lj ^ t^'^Jj Vj) j <a jLud (Jj ijUajVl ^yC 
jLulo JljJljcIu Cartier CjIj-A^j>JL1j l-cAJJ! 4-uu-u j^a dJjLfuJ 1_1j_i£) ^j-^elLo 

Cartier Joalliers ^ < « > uj^g j-jlA.! t ((JU^j j^J-« >5tj Cy l^. ij^> 
CjIjLulII i> JlA ^„lr cJ Mil 4o£^ (T> nlr Lc-Lp- < I 996 ^Lc l(g nbj 

4_^jJ1 Kohlmark 4_lIaJ_d j-^IjJ! j^Uil ^Ijll d^jL^JI jIj^ 
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(J J..+.Cl(J,"iI I JwLC Ll^ . 4_J 1 <j mi I jJJ L^J I JlC iJ3 Si 4_u Iju CjIj 1 » UJ J I Jl>J I 



It i> 

• • 

<t u &*»it j*m uimi jit 

jljJl^JI j_jLLJI I Jl^J ^L^> ^ jJI Ur ^jj_cVI (jjl LgajiVI * Edward Luttwak 

4-jj,5v,-L..i.tJI ^jjJ-AJI lJ7 s^-Lj\j"( 1 4.,t-i-u I j 3j mi JLj JuS ^jL£ m£ jJI j 

* ^ ((^jiSLcaJI ^ jt^r ^ 1^ Mil 
3jt_3eJj,l cjLj^jJI lA^jj 6 *> ^ ^ <<0 ^ c__«_^_^J I t Luttwak ^j-Ajj 

^jSL^j V 1 1 o^ a l>-^ ^^rt^Xlj S^x-uVl JljIs^j m^j ^j-o .tiJJjJ 4_<_u^L«_4 

4_t^- jjj_t£lj! CjVj^eoil (JjjJ^JI (jl Jl^xu (jl Jill! 1 (jl * jl i^**i^Vi 

^\ n j-JlSLl! 4_Ia^^Lj Lc j 4_£j^aVl ju-aVI 1 f K flj (j\ . > .ill 

t<Lu^It]| ( jr ic ^ (g mi II L^J Jo Llil 4-LcL^L^Vi CjI > (i 1 njJ.1 jLl^jI ^j- 4 

1 JIHI J.J..L.L.U ^yJL. Ld-LuiSUL jJL ^ SjljL-JI cjLI j-Lxcb^l l£Uj£j 
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(j^a <Lt£jjuoVl SjLselll CjLjVjJI ^ ^j->JI Jjoill j-jj-rtlu Luttwak J^.u, 



U-UiJ 



<JJLj CjI£ju!u))J (J-cJtJI ^j-c f in CjL>. Jul 4jI j jJI jj-^l 4j I VI 
ljiS>J-« 4-LlL>o (J_t^>l ^jj . ((jl^ Til i ctVi ^IjuljI ^jLjuj (jr 4 ^ 3 j^JI 1 ^ q «J 

\ C u * \ i fi \\ i j ) ^jj-xS \ j— lilu 4_Jj jJI 3^ J ' " (jr^ • ^V^scIlII ^Jufc 

4-LlIb CjI j-Lt-gj ^j, ♦ LcaJ (J7 IiJ! i^jJ jJI ^_jLUxjJI (^J^abtoJI i Labi 

. 4£j!jwO 3 J) ^" CjjL-o j3^ t o^JIj 4. A uul\ &y^>. I (j- 4 CjLujjIi£LlVl^ . j-oiC-V 
^jJjv >-2e-J (jr J-C ^ ^ > ^ & j-t_Jfcj p (jjlr (j^Jklu l£ jJI JLojlII (j^J^VLa (jJLiAj 

J_5e_d j^ljJlIJ Lt^j o!i (Mobilitaet) «J_5_LILll j 4_^j^>JI » ^yic 
^LlJI Herbert Huber jjj-A Cjj-jj-a Jj-Sj ^LluJI IIla »jIj^!LujIj 
JjL^ 4_l^ lJlSj (_£jJ1 ^jLJoil tHerrengasse (jr .a-..a,.t,l 3^AP' cr^ 

jjCJu j-al :4jjL1JI 4jLjLL^ 1848 ^Lc jjLjl (ju^jLa 
^v^_aJ1 3jl>-Ij 3j^_t_uLc ^JLuoj L_l^ 3^^- u -^l cr^ jJLL_uVl j 4_*!ujfcjJI 

jl t jl J 9U i til ^^yl^. I J-cu-J Lsl tliliij it_-t^jJI 3j-jL_u-« jj^L ^jj^l^ejJ ^jj jJI 

j^l L^uqj 3^-*-^ 4 J i nL-u 1 CjIjIj^ Jsielu Lc LJlx-j . s-LLuC. (j7 juz£\ 3^-> tJ (jy^ 



285 



jUlcVI Cj^lZJ^ Vj 4_<uJua CjI J^-illl cjJi^I jJlu (j! ^1 eiJjj (jjJ! j^Vl 
1 (gjlr ^LSj l-L..i.i-r,J 4lt£ JJJ Cji-cLj-Laj VI j 4_u^>j»*Jl CjL>.ljJ,l ^ j < I Jl^jj. 1 fljlr 
^^Ll L^Lu_o J^c (^jJI iHuber * JIHI J.a.ll.u ^x*^ •jjVI Sjljju cjIjI jJa 

(j-ajJI tla a L<a_L^ Ls-jIj -*lTl1j IjlA Huber ^jl ^jlj . <jVI L»l 

Joerg» 1994 ^Lz. 1x1a c-Je^Jj juxl VI i Cr UI j^j-^jjJI ^Ij^LiVI <_ ij->JI 
♦ <(4_l^j^ gLilajLj (j! ^.jj.1 ^^lc (j-uklu fibLa . LlxL Haider 

JU_a>VI *l j_du_uV Jj-c lAL JjV jl^JI j 4_jJUAil ^ j^Jl < MUh,„V 
^jl uajjaal ^j\JlujJz\ i Ehrenfried Natter j3 Li Jj^jj-jI Jjiu Li£ uaAlll j 

1 (gjlf (J^l j-AjJI {jLi Lojfej .j >> • j 1 1 Lfclj-J (jr-^l 3j Li.tJ I d<i >tl £j^C 

iFranz Koeb <_jj£> j^lj^ ^ jL^JJI jiLltl tj jL?tj * L^xJI j^Jlj ^^Ul j ic-jj-iij 

^JU ^((^^-djJI ^lCj^lu £yA C flOAgtLlilj)) <1jjL>. ^j-C -i^B ^ J ^jU LjJLLa-0 

^JUJI (j-oLiJl C-Uwi>- (^1 i«talkof the town» 3Lj?t_b jjJu SjLulII ^Ila ^jl 

.j^IjJI 

JJlC (jjlc c-AJU^aJ 4jCj^_uj 4_jKLt^JI CjV^5tHJI ^1 JiJj 5J,jjl!I ^jl » 

jL>ol 4L^la CiljJuju 1x1a ijjAJja (^jJI (J^-j-11 IjlA . t \h\ Tyll Necker j^j 
q[£ Jl2]» OljSclj J>2j JIjjV l^jJIj (BDI) 2LuUVl 4^1 Mr-.ll 

4 j i ii 3j J_2JI 5Ji_taLjq (Jj^ ^1 7) '< \\ £j2 Jul Cjy -b j-^lj < ; « J ' <a * 

^oi: ^ 42UI jujuiil ^Llt^JI j^L^I Ijla op* u^ 1 Uu (36) «[4-uUVl] 

LUI 

<L Uji_xiajl J-^>o ^ylc ojj-^^ (Global Player) 
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4_jj) g \\ (J7 Ll J i^^cj V iciJjjj^-u East River Jl 
4_jLxj ^1 (Jj_>- jJLj 4J ^g-X-t-uJ V (j m jIL^jil I Jul) (jj-i 

L^jL ^^jj <j! Le Corbusier ^ ^ju^Jtl 

a^j^ < JL^M ^! Lj_=^ ^jJI fJUJI 

^j-o-ujJI c-.cTiSL^j 4_<_ulj^>Ji ^Jg LcoXI (J LcajJ ^jl L«j 1984 



J I itl" ( lit I ^jlflj.'cLfctf 

Fred Sinowatz ^jLi,i,o.,*JI 
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^ , „,?1b L*T.<l l>Lo CjVL-oj 

1 o ♦ jJL>L>J,l L^j c_j_>o 3l_tjw LpeJ (jy-IL^ jj-uj-ia-J ^j-o^JaJ £)] 

^ I C t j J_u 1 tiaj I jjfc 4jL^ i^JLtJI j-lALcu-A ^yA ^jJj-uSLLI 4-H-alI L <JL>«Jt J-A 

.^l_j_3t_« tjr Lc 4-LljJI LajIjT j <a Mitl 4 1 of Jj->- S^gxuiXI CjLcljJJI C*£j3j 

(j .^(3 > jiiJ 1996 ^>jj-uj..*i I j ^LilJI i_3jL-£aJ,l \jjt ^j£> 

O I «^ * 1 mi'i j-^ (j? VI .J^Vl ^ £$Jj 3JuJl^- £_jI jui (jfj IjJbi Ju3 (Hutu) 

SjtaVlj t V < Sjl^cIII cjLV^JI ell j£j tc^SLmJI j o o l^JI 

^Jj tdjL^.lj 4_I,J^1 lLILlA O-lo-J)) .^J_l!I 4jC la-u 3j, Mif ^j-u-QJ>. 4JlILJI 4Lui 

cjLcjJlaJ.1 JL?c_c W^c liJLLa iJLiii! Jjj > u ^U*^ .SjjJlc cjU^c 5_c3 

. I uaj! JUI JL?c^3 ^ tLill jj I JlA Jj^J t Uala j t 4^u-II J ^J^' J CjIjJu>J.I j 
4_alli_>JU CjVL>J,I ^JoLjuj CjjLcsd Jl£ 4-IjjlJI jjl < I J_i2aj j-cVl Jujj-J Li-4j 

4^_u_*iJI i4_J,LxJI CjUlLoTowVI j CjIj-cjJJ,! OJL5tIu (j^tj Li>- ^ lr 

* jjJljcJJ 3j_jL«JI ^jIj^>JI ^jjc jjLj 4_b juo IjJv j Ttc. ^ jJI ^LcIowVLj 

t- t% i tl ^_£> 4_jLc L^-tla-J Lulol jILo Ijj ^ 2 n Ijufc JjtiiJI Jj (jl VI 
CjV^tjJI <>JlA t _^_o^KJ ^ JlCj t^JLtJLj c a-LcajtJ ^Ul CjV^cILII S^j^ (jl 
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. CjI^jjj ^ i ^ <i" ^jl O-*"^ ^yJtxl UJ J- 56 - 1 Cr^" ^M^>-^'U 

Ul ( it) a! taj (das globale system) «i <* tl ^Ltxill ^yJL: oj^j ^ 
^^yiiL <JL^<a ^Ijtil ^UaiiJ I (JaJj . j^Ju t__<_L2j (jj-^ (I) -4 <3 <<^>1 LtaIL>.| JjJlv. 

. « LjLxLa ^ j , .ilj < all S^LUl tl£" ju tiLSLiuJI jjl 
£)-c tiiSLII j < 1 "< Ijj^jlj £j\jluj Ll<-uJ I SjL^JI ^j! » »(Jj) <?.<^ 1 4_Lxnj>J Lj 

'^J f^- 3 ^ *1 * J^J*^^ jLiejl i _- r I<-J 1 4_xLft-aJI SjLu-aJl CjVL>J,I 

cj^^SLtii-c (jt (jylii Jk£"Jj ^ jr l]l 4_4jJl2JI ^j£LtiJI 4_i2_>. I ^yjjJLu ^j^j 
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qju I 4jI VI . L^J ^ JlC jt jl U aVl J jUfr (J_Sj V 4 j frl jj JuJi 
^ jl^r JlLj { ^ l^jj>~] 4_p^Lj {_yA . 4J,jjJI CjIjI i 11 4J (jr^JJ < =U t u (J7 -Lc Ll^-A Jo*. I 
_a_u-ul-.Li-i.Jl 3_ L_J 1 J-_xju 4 4jjJ___j Jl_l>. ^Uj (J jJLfui, 1 jJLJl \jJt 1 LuLX L_) 
1 gJ-3-J ^jlj i^Jialub £)t £J-^I c-J U>" , ^ \ t 4^uL.Ji uLi^SLtTu-a 4_uiuJ 

4-Ij-lJI j-jjj l-u uaJLg J* ui l£Ji1I <J-^j-JI 4 Klaus Toepfer j^j-j (j-uj^L^j 

j-jjj L-^aJLxa JiAj ciaJlj 4LaJo CjIj-Luj ^J-a LuUf ^ J^u-uVl 

4_oe_uljIu-oVl 0Ji#J 3j_lL^j>J 1 ^LuJI (jyic- J>j)^ Mitl \ (j-o ^j-u-J < Jo-lj jJt t^jVI 
iCjVL>JI J i^ ,<3 >? (jyiij i Lul » ♦ 1 uajf LkLLstxb ^ufcl Jl^-Ij Jj (L-uoi^i 
4_lC 1 jJL> CjVLSLujVI (j-C jJaJLlI l_^j-u3 Ji^ijg CjI Jl>."^1 ^IjJ (j-uui>V (^j^so 
Jl>- I j. <<^f (jyii JjJIj (Jj^jJI I JlA 4JLiS La ^jJi I JlA i« Lulc ^g-pjj La-up* 

^jJtl (j^>*J L^J_^Jj» IjJjjSj ^lj jl 4lbjL>- jj-uol^j »^ ^_Jjj ^ g mi ^Ll 

(J7 _s 3jL5clUI 4luJaj (^jJI 4^_uJI j-^jJ-a (jL>l jj-j Jl3 Toepfer (jL^j 

Ly ic jc_uoljJI jj_Ii_UI L:r Lc 4 4_JjjJl cjLlIjjJI ^ ^LU-t^jl U5b L4J cJiuC 

Cj-Jj-4J JlS OjL^w (jy-lll 4-L^j.L.fjJl ^1 I JlA L- lj-uj Jjjljj t4-<la4> Jul! JjCJlj 

l_jj^>JI ^Ll 1 (Toepfer) «^ \ V>7i\\ ^ j ^JUJI 4^c^ljJl 3 I 1 gla uaj L^_tLc 
jjj 4_lC LxxijQ ^j-a CjI j-Llo ^jj I Jlajj . 3L?e_a LuLj ^ Jl>o Juu idJjLJI 
Jl 4^Ltse_u3 doi^J (jt-^^J ^ j^>- V 1 c-jLstC.! u_JLj ^ylxJI ^Lall (jr^3 'XhH^" 
IjlA i^jJ Jut_j ^J i(jy jUVI j^jjil I JlA ^jCUj (jV 1 g 1 Mti'i New York Times 
fibjiiLJ jjuj (^jJI ^Ua_>JL> u^l j^LcVI i^oj-u ^JLaJI cj^L^Luid ^ LiljLuiU 

Dartmouth 4_ua-puCl ^ c^jJI l> Aaj 1996 ^Lc ^jj ^ u >>>^ JlS (juCj 
jjl Vj r ui t^jf La jl)) : New Hampshire CjLjLx. Am-uj 4-*^ljJlj 4^j-ojJ,I 
. LojL_o ^ji-dL^JI jllLujVl (Jj-^j LaiT . ((JoLl^-VI ^1 u-<-n.u L« ^jj (Jj^l (jl 

LfcjLxc 4_^c_jlu ^1 I jJ-uo Jl3 i ^jjj-uo L>J, I $ 3 JuL-uVl (jT-tJ*- Jj t V t4oiLaJI (j I 
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I jj ntl 0jJt> (j\ Lai : JuljJiU ^LiU ^Lajjl £) Ltiuj ^JLcTo-i cllLuk <jl 

1*JI 

^yJLc i JL>. J£ ^jic t t jjjjl^ Juu Lai JuJiic (jy-uu ^jJI j-aVI i( js>- (J7 \^. 

JL£ v ltVn JUJ1 £>L^I <jV cillij igSLull cJ^j 
< Lie L<Cc*-> i Vj Lu-uLu-u V ^ISLaVL ( j_u_jJ «l>L^ ^^^^ • La^L^I £rukljJtl J-ua-^u 

^ 1 c £.l_bj ♦ ^e-J-uJ, 1 J_u_uJl JlJj-c Juu ClJljJI t klVl ^.L:, Jj TTt i nil 

Jua^ Toepfer ^yJoljJsj-^jjJI ^-st-uaJ,! t_jj->Jl j <>>r L^uiLc 
diVL^Lt^VI 4_xi j o mi L^j Cjju ( J7 HJ! tut I ^j-^ 1 1 ojt^r LfuLfcjij! (jiufcju! 

(j) J— »„,j VI ^1 <aJL&VLj ^ P-i">o V CjLjJl>iJ m£| t4_jj_il_j C<jL£ jJ \-xS 

La tjlcj-Ljj CjL^LsjVI j CjI JlaLlU Jjv jl VI . CjLjjVI J-aLuJI ^yic 

(jjJI ^1.1 2 III CjMjj jl» . I Jul JL>J.I I JlA ^ i La ui S V L^-coij 4^jj-aVI 
Lq <■ > ( h *v t« Jl^-aJI 4_!lj J_>. Jlj_jV 4jaLLaJ*l jjl (jr ic 4_uj r^tl Jj^- jlj 

(J_ij ^L^ (jH-II ^JjLiclil cjVjL>J.I 4_o_jJjlj j Toepfer 4J 

^1 4_j_-cl jJI . j^Jl-o3 ^H-it ^yic ^jVl ^-iljU^tl jUejV 4jjIjIj jjInK 
Al) J^-^ (JT (jl . I 993 d)- 4 ^ I J^-jl I 4jL^_>J £ Luj..t^ ^yzj!£> 

jl la )1 dW^e-cj J-^l tj^-oVl 1^-uA. LjSLjj«of IjjjLu^j 4ILLl^j i^jl^ ^(Gore 
35LLVI ^Ir I mi Jt<7j 4jI VI i 1 992 jij-uL^. j jjj J^a (jH^jLuJ,! 

tji nil >VI ^Jl 4_<Ll J-4 \-fr-^\ Lt^^ <( d)j^ J-^^ Cr^! (Jj '■ << ^ )) 

t_jLjeIul SjLcl Juu ^o-j . ^ ^>J I ^j-u-uj c_xjLj L-x-LtaJLq JlLSj LqJlo* 
jj-jj (j I 4jjj ^ <; *>J I ^jaijjj l_xjLj ^^ylc ^jiIu jLt-o Jl^ 4jI ijji. ^Jlj 

^ 3 ^ <j ->J I <4_<_oLjj ' " a > jjfc I j-j^u ^_<-ol jil 4jC^vLL> I j-^Ibjj 



191 



6uQl)$oJI £9 



LS^jw^l ^ qj^j t ,i ^jU jiZkil V (^\y> : L^jLuLLa Toepfer u i2000 
i (j^-ij-j j I j 1 j ^ > I (^^-lc ^ L^HJ Ij cj I j-Lt-u (j_u_^. ^ jju I i 1 994 ^ Lc 

dJI JuLS . JjLcuil j£.Jd JuJo. ^JLc ^JU_a (J^Vl ^ Co-V j-ojJII 1 JlA 

^Ijl-cI tjij-cc ^tuJI (jii 'kerala 4_^_L>J! 4jjJ^JI 4jVjJI 4_>- S ^jJI 

)| Ll^,^)) jj i^jL^_ul ^jjC ^^ySLj^aVl (j-ujUjJI c-ulj j-xc Jut3 

tft^Kll j-jJl2uJL> .h->o 4_^c Li] I ^1 jJLJI <j>>*; <ya 4-ul >^ II < Kerala 

. Ur ijtX\ ^jU Jj^ IjLAj 

CjJlj^JIj ^-Ij Lq-ljj>. 4_j ^J_j^_3 (^JlJ! ji_>J I j a < <aj j I Lj-^->- (jr*-^- 1 ^ 
Jl^v I 4_5c_x-i_ud 4^fuLc 1 <>r 4_Jlc C^JlLs ^j-l^3 4_5c^1j ^ ^1 *J ^ ^ 

(jyj J-A-U (jl^ ^y T L>. jjUu ^^JJ^/I Q -%Jj ( j_u_UJ t__uLj Lsj 

.^ySLjj-o^l Jl^jJI B^Ljjs ^jlu ic-jj^il ^^ILuK (Jjju-o i Timothy Wirth C-jj^j 
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LlojJ! ^jjc 4_cL(..u.?oIjj tjj-oLc-^sJLj 4 o »A a 3j-j_u Wirth L^JL^ 

o'jjb ij\ Lr ic I j^J_o Sji^elll cjL^jJJ 4jjUII 4_ul j-jV! 5_4j£L>J! 

. « 3j-j_u V I pjtx r> 4_t_uLu_o (jLtfuJ Ll£ 1 * A ^ j a ^jC Jl3» Ct3fcjjt^l Ju9 4_1j jJI 

l>" j-^ ^tO^" lips * !->■ j-^j j--<-^l oj-^? 

^ I c ^^yJo JlJ I (j jTu-lI^ i-jjj>- »1 I j^j ^JL-xiftj 4_ojLc ^^lc 

JuJtJ>JI jLpejVl ^ JuC ^JLc La ^.c (J^Ltlll 4jl*J S_cLj 3j t^j < u 

jJb 3^c jJ! ^Jufc C<jI£j .^LtlcVlj ^-La ^IjJLDI t^^cj>JI 4j5eJ_ual L^jJ i4_Lc 
^LjJ j_-4-£D ^ I ^1 to" < (i 4J Jlji_j Cm > j 1 4_£b_il_u£>j 4_3_jIj 3^_u ^Jl^l, dijjajl 
- (J"Uj i^JLl JljjLj (J j ts-)~>%] 

fi\J_j|_Sil 4_^SL>JI ^jl ^uj\Su ^j-^j-ll (3-^ ^^l^ 3^U_a] ^$^>- Jl2J» . L^jIj^LLaj 

. « JijIj-ILa j_?tj ^ylr 4jl^I j 4JLui>. CjjL-o Jl£ t(Ljijt_A L-£tj ts*T\^ LiXLc. j£Li>) 

^lto>ll (jl)) . 4^ j '^11 ^lxLjJI j-UVl ^ JjJ^ SJljJl^JI 4-JjjJI CjL*u-4/JII 
^4^1 1 ^ to n tJ7 I(JI Cjlj-4-iJJ.I ^JlA J^L>* (j-c JjL5tIu jL-o JlS JjJl^JI ^^LaJI 
4_Lu_u^jJI (jy^ (jy^ll c£JLAlL) 4 gjj t^ill CjLxL^jlJI Lai . Cjj^j j J^Jj 4((3Jl^cIJ,I 

*LlL>l cjLLjju 4 (gjj mi cjLI <ir ^ j ( >> Ci > imI tiill jJ Lb^L>.j ^ j ^'^ t Ijjljij jl 
. [juJl^J! ^yibtil ^Lkill Ijla ^ jJjJ3 ^1] JSI j^JI 
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oj o i -aj Lc j I jJL« Wirth (^jJI ^j-uojJI (j-a g}La=_i jloIdjj £)t t4 1 <ir 

j-cjJJtl (jLsl LK Wirth < rr^j-a < aJlkl * 1 994 ^Lc £ya j-caJa^j ^ L y U jJuj$J\ 
jjj c j-^ . 1 995 ^Lc qj* jjLb ^ (j^L^-b^ ^ JlSjLUI ^UJl (^cL^IL^VI 

AJuli C jU L U (J -'-lUJ (jl 

da j) ♦ is> I \ lJ&j ts> II c-j l-3 "*-H jLt-o I Jl^Laj .((4_jJ^jJI LlIaJj)J_<_u-o ^jju ^Ul 

. jL-....tl JJL>0 ^ylll ^yjfc t2Lc.Las.iaJI 4jjLjJLjl jll Llt-Ui-Jj 

Wirth Lc j tt jLI j-JI ^ 3jljj_>JI SLj^Vl ULa=_<_u_l j IjSLaj 

^_«Vl diljuqjJjO ^ Lj T (j-« ^jj j-^-T^b ^_xIojj» (jLj (_^_d_>LllJI lJSj-aJI (j£. ^yigtuJ I 

oVL_>J.I ( j? JLc 4_A_jjj3 j iro^i cjLt^jLm 4J jLL (jr Lc JUI (j_<s j_L_« 
^-ps^Lcl 4_U->. 1996 ^Lc ^ *n (jjaliK3jbl Ccrwlj cL^jlll I JlA 1__Uj! j 

4 i r j t^JLc. Laj Jfj-*^ L^-jjJ 4_JLLa-o 1 3_X_r__JJ ^-cVI JlxIo g I j)„»- 

.3jL5clil ^-d^LJ ^jljuc l-^jjLu^JI (^jl>-jJ,I I (gjj-^lj (- 1 1 a$ 

< f?Kt,l ^L-oVI j 4 4_<ijl_>JI djjLJLl jlitjl (j-njl J CjJl>JI ^J^J jlialul (jl 
gL-ul j f nil Laj > uJ La ^jfc I JlA (jl iJJL>JI ^J^J (^jLjj (j_u_Jj g I U-^\l t 

(j 9 Ju-L<a (j_u_uj i j->-uJ Juol^ (J_u!u_ujj . (j-\_jJj jJI (j^_uC^VLII j-j JlSj c-u-cto^ jJ! 
4- < -uL-i-l...JI ^JLc (j^_» J-t-ssjJI gjJLua j La < utl j (_^_a (IWF) (^JjjJI Jl2JJI 
^Jju (jl gj-ll (jy^Lc (j^juj)) 4j I (jjlc (j-a J^J^ 4 (JL1I 3' J-*-"l 4jj>^I>^Ij 

jbul Cjl!i ^Llj (j^: (jVI j mm LfcjUejl ^ JuC jl 4-uljJI 3jjLJ,l jUtjl (jL» 
(j^j 4_LU! tiilj (_^ 4_x^_u_uSU.I 43 >«LiU jj-u V 4jL^ I Jl^jj . «4_tlLc 

(j-o jLlLo mit 4_uL^j (jr^ ~>> Lg-Li>. 1 1 995 ^Ix. (j-o ^_jI_u j-^-ti/ (j^-ILj-I 

(_^_b 4-«jl (Jjt» ^ t — ^^Mt 3 cr^J^' 1 \7t"A\ JjijjLLLga (^ (Jlj-^l 
» (jLj Lt^ajf g> Sj ^_yLc ^jfc (_Jj t< ' ' " as 1 " C)U ,t '' , *^_3 L^-^L>«JI (j^udJI 
VUtt-d j^jV 4j! .«4_Lo j^a V I j^sl Cjr ^i^i j2 4lj_*II 4_J.Lt] I 4 mj!I 
(jl » : 4 < 4 J ^ U (jy-^ „4,rt^„.t.«^l 4_ J ajjLu-_> Cj-Jj-L_u (JjJ-II (jL-J lLLcuJJ 

. (((jl J Mr^ll g^Jjfc 4_X-_2_l__ (^ ^Ji_*JI 
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t 4jj^L>oVI ^ j t (njLai^^^jo . nj Lq£ j j >^tl ^.^J_a] These guys £) I ^1 

i^L^ . 1 » to Lib LtioSj ^^yJjjJI jLalll J^Jllco (j-UjUj ^-j-L^J Qj) Lga^^J 
i Liaj ! tA^jj t * driving seat SjLloJI ^^ujj^ qj+Azzj i 1 uajt > n<Vif 

not US, it is the» ((It is »(JJ-Ij J La L-.l-l.uj>. iCjJi_re_J 1 o C j I J-ui-J I 

Cjr ILll SjLulII oIla (jl .^j^ej Lil ^j-r.uJ j JiJ t.nll 4 Ul m.II £)! t marketplace 
<J^jJI iMicheal Snow jJLui J_oLit_p5 ^IjCuI . Jl>.Ij Cjj L^jjjjjj 

i UBS l^J <nj^.LttJl ual I 4-^- 1 i^t Park Avenue jo^AJ I lL1jjjj_u 

Steve Trent c^jjJ ( a ju CjIjLUI ^1 J uaj jJL-qj ^ L^Iul j 

. (8) 3j^L^ JUL! 2lulJ jl^ ^ U£ 4 J£U*J! 
^•j-ojj Trent * « J IfcJL t Jjj r .1 ^ lr Leu 11 jf Kj*a-h w * < * J ^ «tl 

I 0, Lj r*r'°i .^JtS^A-A Cj^I^ miU (3-^* cr^ L ^-l'-V cl^ J J una £jl_>Jl ^Jlj_«l 
^j-l_cLILII CjL£^_cu ^jLb 1 4jtij) ^ gL»-£> I J-j1 ^_aJ1j 4-LujtIa jJol_>J,l 3^ 

JujJ,l jl.qTLLt.ul I g ( n<? Ij ^ J) rt" i a (jt-A 4.l£Loc.LlJ Ij 4jJ Li.a.qjJ I L_3jl_Ctfoilj 

(jljiJ-JI ^j^> au Jj!j_<_ui i la ^- ' * cjVL>JI J <>>^t iJ ^^ tLul .JIj-oVl ^j-"j3j 
Vincent LxL>. P-m..^ 4^Lx^ ^ jJI j-jj_uJI juil jj^lj tjr ic htW°\$ 

(9) 

4JL£j] Moody's Investors Service ^ > « r uj^a c_-«-jLj i Truglia 

(J^lSLaj AAA 4_^>-j J ^yjz \ cljlu LeaJ Lbe_Lc I JlC Jl5J» . [<UJLll CjLsJl5cJJ 
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m£Jl£.LJLj L_cJj--C j-#J jib V j^J^ £ I J < .1 t jlfLcVl jjJL> J^Jl^ JULC 

3Jl_J_>J1 CjI J K.fl ^Jl>-I ^ «L-uljjJI jj»jtVM t.J V j^fcjLi^l jV jl iC-Sl^ 

L*)L^ t LLa j^aj . 3 Jl_j_>. JljI^-C Jfcpl Ll^JI ^JlA jfljl^ Cjj_} lit VI *4 rtK U 

m£JlJ! M^jLt-o <i.(JI ^jl L^allSVI 4 Ferdinand Lacina LLl.iuV juLuj^ jl£$ 

*Ij3j « 1995 j*Lc j_* Jj^l ^ ^jl^JI J_4jlII 4J!jIc! jrt^ c^I * jl£ 

^jj i g^jStl ( jr ^\ jLjVI 4_j_i3iLc iC-itST jc <j-o], JlS t 4jj^>iJ j^_xjj)jjVl (JU.I 

j j \\ / .-^ tl (j-jj o > ri U ^ jJ LlILc 3juL_uJI 3juJl>JI ^JIaIlHj j^^uJI 
J * lu V jl qVm.iVI (jj^lluQ (^jjJl«)) jt ^'°^Lacina ^j-j jl I >^tl 

tAulj] Ji>)> jt Ja^V U I j-Jl^ S %Lj^^]$jJijf I j^a? ^JjjJI Ji^ju j^a 

j !j ^-O Ju3 (jj-UlJl jL) jj JuOJJU 1-4 jLcj^_u i Ij^ CI nt 4 ( ii^LlH jj Jjjj jj jJ! 

4 ui^LUI J^tlu U-Lp- t4Jj jJJ 4_JUI CjI JlcLcuII j !>L>. Jlj < . ( LLajJ jL^s j^sVI 

Jl2 4_lIU! CjI jLC.Lm.tl j-_ul£JI j! jjk^l 4_axi>. j! Vl» t(jr JjjjVI 
j^w^LLt-u.1. 1 JJl5cj jl jJ-lB j-^J3 . 4_ujj-tis CjULAcI (JSLtTu (jjic CjjL-^ 

jLtToJ jlj-SJI £_U-£ii,l J-jt-U jl jJ_l£ jjftj 4_LB QjjutUM L U-U-U jJI jLSLII 

jl p ^ j Lc jl t4^.|^-<-o (J^J j-\JjJ,.(-<,i.^.l.l ^JL^j i 4_J Lc^j3 4_ib ^.a-t-u^Lt-tj (^jJI 
.<(CjLL2cVI oJlA 4_tCjjj 4-i-Uj <>>tl CjLLicVI Ij-cJloj 

4_t3 ^ILu Ltj2i jLlrtj Lc_lx>. " U U ^jL-uJI ^5 cjLcjj-^fm CxjI^ I liLa 

j-j3jJ,I I JlA j_a ^LuVI (jr^.J ^ ' "J f " ^ jU tM-^*» JuJ->iilj t__Ju-£2jM 

Cjljlj-2il ^JlA JUU i^J^Jtil ^y^jJb j-C LsVT (j.L^fe-Lt.u 4_j Ij j-L.L,cuJ I Cj 1^-tTuJti 

tjmi J j ■ mi m^-L 2 - t j, „<,.<;. a, t.u ^ jJLb . Cj LujjJlSLI V I j-u^lC J J » t, I 4jjL_o 

4_C j_c_5e_a tjr -i.-.*-C-i A^jJl J-^CllmJ I g 1 . jL^LaVl aLc iL^luol ua<i> t^-I«J 4_l>. Ju VI (*) 

i_dJj j I 4x.l_4-^JI ^Jufc J or lLsLij I ( _ r Lc 4_ui^_jJ I ^ ^ * ( _CJ! Cj I J fi" ♦ I, I j jL^£l VI 4.<.a) L?eILa 
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^jVI j^Jlj \£ JlII iLacina ^Jj$ . « J^*JI l>^>>^ o-* CjL!u j-*i=u 
L ^£. \^Llmu^j1\ jUw^VI (jjjll^ ^1 juUJI (Giro - Credit - Bank) Jj^^dll j 

Luj^njJl^ OjL£ I jlj . 1 995 ^Lc ^j^a ^-L<Cu-f-o Cj J iJT ItJ! 4_titjjLl<JI SjjJJI 

<^ 4jj1l>JI Cj^j^tlLlI j-t.f>. L^-JI J-t-oj (jr^ ^JIaJI <^ 3 o U tjr ^l j_cJI j->-I 
Ojl j **( r Lj c-bj f^ilL>jj-?e-J Jlu!uJ (jr lll ^JLjlII ^j^i JJ J^>-1> W^t^ * JjlJ-*-^ 

^L-ol j > till . ' '^(]^\-jSLjj-«VI djjilll (j^jl (j-a ^ OJ^JlA^ ^J^-^! ^ 

l-^j LgajjV Lt_oa->- i Lul .^JIjlJI ^.Uejl ^^Lj Ljjljji ^1 t^jlj-tlJI ^VjljI Juic 

(Jaguar) jl j^L^- > u ^jl^ jo_u ^jJI t^jjU > (J^J-^ l>*-" 

l£JlI1 i (Soziale Polarisierung) La-alL nVI 5jti>j gj-uijU ^ylc 

. 4_Lo ^-CLC V l^-c I ^ ^1 U 1 1 

Ted) Jl_jj ^^LlVl 3^ c3 _> ' tlh 43 t^>-^l uajil ^j-C- C1a-jJ->JI Jl_uCj 

(^j_<IijLjjj>. (Jilo tpj<^j ^ jJI i . 4_JI cl*jJl>J! (jlj jjuIij (jl (Turner 
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CNN {jr ^ j-Jj \ J 1 1 CulII 4"<t^ 3jLu_aJ uiJ tCuj^ja^ 3^-^ 

3j-u^ 4_u^a! j^y 3 (Jj-u-lJI JjJl>J 4_ujtj 1 or < 1 994 ^Lc 3j_aL2_JI ^ISLcuil 
j-Lj [^LjSjVI s-ljj] ((Beyond the numbers » 4_^L>. JL>J*I ^ L^Iajjj 

^l 4-j>*jJ»I j flJJI ^^Li IjJijj <jl cr^ 1 CNN (^jJ ^j^JUUJI 3jLl cjj^-j 

^_oVl 4 o fc>t a 1 (jr lll 4 jo i CjI jjC jJI (jy^J ♦ L^ILcj-J c-t-jJL-uVl 0JlA 

iCNN jJ ^-cl^-jJI CliL>-j-3e-o i(jjJ_o3 <<*A>J 4 J-LP ^LiJJu-o! (j_ui*LuJ 3 J^tH-ll 

^jlSLt^V! SjjU- 4lcU* '^^jjj [Ted] « jlu»Cxa^j ^ylll l_sIj»LVI ^jjw^ 
t Jj>.jJI (jl VI .4_jj-il_JI J^LiuiJ ^L^l&VI Cr i£. (Jane Fonda) Ij-j^ ^>o- 

c-^jSLli ^ *LpVI (JjM ^jUjujVI jl Ji£. ^ Forbes 4_be_a 4jj-Lkll (^jJI 
^ > »jJI ^_AjjL^ i in) (jVI (JjJ^jlJj-o CjIjLjJUI c-jLas-<^l 

Lcu-L>. ^yjL^J-t-^l ^j- 4 JuJmJ! (JjLtTuJj . »Ltlc I (JlLo (jJUj ^ ^ jj a 

Cr^ J- 4 ^ J-^^ CNN j^- 4 (jr^ cJ-'''-^"*!^ J-^ J t^al j-jJjLtill j^_IIu_uJj 

J-^l ( j_0 «.LjJ-3^l (J^jt LjJ ( r f) l_£J ^>-pJ (jy^II jJLJ.1 4jl_L^> tLlj^Ljl 4JjJlo 

mi \ <7 <a 4_jjLj>«jVI <Lcj£L>JL^)) . (J^-Sj Lo l-luq. l « j^Jla j^a \ I JJt ^j! » 

4 i >t j fl 1 (ft cj-i ^J)J^I (j! *uO^*^^ Cr^ ^ uaia^ 4^illt>J,l CjLjVjJI CjLjjSL^j 



MB 
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. Jl.Li.-U 4__U_al!LjJ 4-J-Ull!lj 4-Q.Lt.lL>> jJol_3t-o j£j " ' J I JlA (jl . 4jJ)j3 

tJjJtil l1Ll>ij ^^y-Aj i JlaLuuJ Defarge ^jLLo 3j_<.l.,JL> 4 $n mi ^jJ*. ! 3 j j , 

- "p^ ' "j3j ^-^-^-^ 4Jj jJJ (j! jula ^Jl ^jlj-jiJI Lajl>ij cjLj^ju ^LjIjVI (J-^-y <— 

^j^i » j 4-j> 1 t, (jj -A-L q tjr _LjL4-) 1 994 ^Lc (j^i >>i a 

4jLaajjVI (J I mm Forbes 4_<ul3)) ^jLj (jVI J * J t Lu^bj [..Cif , Lj 3j |g mi Jlj 
jj..l..-a.rL.x t -u JJl>JI ^LpVl ^jiil tilljj ijJLII O j-al Jl9 ^IjpVl ^jisi 

^jjj ^ jLJLu Li« 

j-AJ»j3 43 LujJ-<^> . jLtill I Jl^j (jr 5t_uD ^jl (j^^- 4 o all ^ ^ m ( ■» j-Jj3 (jl 

it_-<jj-Si! i (3^^ J ' " 'HBO 4_tSLjj^sVl jLoiuJI 4_Li^_d^-j^i 4_l2jI_jjJIj 

(J7 ic 4_c_j 1 1 JlA . 4_j_iIjVI c_iLaJVI (jIi-oLa (jr kl j i 1996 ^Lc 

i(JL>iJ! ^jliC Lc^-cj 4 l>^J ^^^-^ l)^ ifi ^ t ^^j 3l_oeJLl (jjju>J,! 

.cJi-jiCj 4Jl mi a 1 1 gj a^j iL^jL^ MjjS-VI jj-c^l 
^1_3 ^ r,j ^ 1 r, j).5»Lj L«^J—l->- " la S a 1 j ^ j ^ -v. UjJl^j ^ ^ 36 ' r " Lu I 
jL>tjl ^j_u_uj jLj!oI CjIjLulJI Jl^j t(((^ol_Lo L^-Lq (jt-^^ Cj^^cILILj 
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(j] Ljjjj! (J^-juj (^jJI _uj_>JI 4^.jlll ^yJi TyllNecker 4_uU VI 4_iLi~-xjl 
i Hermann Franz j-jlj-- ^jLcj-A 1 1 >>> jf t < -J_j 4_jJ,L*]I J^-u-tl cr- 1 ^ ui^LUI 

jJI J bale j miT ^Jls ^.L: j-U_u_u 3 jLa^ I J-t-___ (j-* (_^«JlJI (J^jJI 

4_t_<a-4 V I 4-cu-t-u JJ> I . 4_f-i.LL.uJJ> i 3jl.il ^j-Joe-a (j_u_uj c_^_t___Lo £)VI jJjLtuJ 

^•Ljj V I c-*Aj 1 995 ^ Lc (jy-iii . L>- L>j I L$JLuL>ij ^j-*- ! <: *-~ ( - u ^>1aj 

4o2Lo>. La La tjVj_- jLtLa I , 27 Sj^cjlU <s-L>-J? (jr-} 1 iJ _lII 

. 4 m M »jJLl ^jla clv j-_u I juA 2-49 . 4jULs 18,8 jIjuUj 1994 ^Lc ^ 

LjUsI 4_J,L*J! CjI mm n JJJ j-uCl 4.r„.fj..cL>. j-fuu J (J-^-C t n\] 383 (JjLxiu 

4-j..lxlU 4.j.l(,ujjJ1 3jl->VI j^j-a Cjr _ Franz JL_ I j-L- t «j t_ul» 
1 ^"i m <____!! ^uLj^SJI udM-oVl £_ul ^ 4laL*JI 3? jil J^__ 4_lL_u <j!» 
^-jj Lai . liijLa 45 £j-uj-u 4_b J_a I r a K" ^.aSvJ j£ A^juIL <— jLl,n,>J 

Li_l I Ji_-> <___u_4 .l_1jUI < Lt-ajj <-_ljLa ^ Jjal 1^-1-3 (Litauen) (jjLijJ 

. ^ ' ^ « 4-_J-i (Jib L> Lu^J ^-t-Li-U 3 I J 1 L-U I ^j-v (J-u^-1 3-5 ^J-tluJ j-x-u 

4_LlAJI l_Uj j-u-o I Franz ^ < • ^ j I jSLa 3 . « Jll^Lj J£o lLU_ ^jx. 4J jj_<_u_a Cxi-o-J 
.4_J,L«J! J3)j_-uJI _rLj!j__J L*_t__-o VI ( j_u-J <l> Lj ^.,t-u.i-> t4_^LaIi->-VI 

L^_)jl _l C-t_jl£> (jl t Jo L cull I 4_jJ J_C--U 4-L.r.L-U J^J yju^jLUi (jl ^L_l_5 t <1J 1^23 

^L_3l ^.jjjjVI jL^oVI jJLa .«3jj_c-aJ.I ^L>-jI J-^ (^r-i L-y-vJ o^icUJI 

in °>Vl ^^■LoJ I J I 4_l_C_JjwoVl 3 Jl^_ILU CjLjVjJI (jy ' I (J-2j 

w t-a->VI ^J-- ^! Cr --5 * "^^ J - -^ Li^JLa J j 1 <ill I JlA (j-a jlj^S jLitjl (jlfT ^jl (j^>- 
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jj?cj ^Ic \ ailstjQ IjJL (jj^j i >i (Uj 1993 ^Lc ^ ^jUM-J Llo Jl9 Franz 
LbjJ 

(jy^J .(((-dJjJ (j-\jC I J J-t£. (jjJIj^J V (j^JLaLtJI (j^C J.-U-CII (jLlC (jlj t I Jl>- 

j-u^LII ( jjti LuUl ^ ^iVt r . Lola)) : Franz u I IxSLa t^Lj-^l I ^ 

iA^j ^>J ^j-a 4^_tlu jji^lj li" 56 ^ ♦ Ja-uuuJI ( jr £. Lu-^lJ I ^LuVI ^j-c 

10 ^Ji~xl1a jj>.h ^\ ^jl jj*L ( j_£jj - ((^ISUIj CjV^I ^ ^VjljJ^jlI! ^ 

.(jiC*-d Jl>- JlajI ^yJi *Cj^fL>JI L-Ac f ^ 

SjUs i__f3j <i ^ . L^jLL> j G>j 1 <g 1^1-3 ^-jj-j Cjr lll ^^?VI ^ l^r Jl^Aj 
<■ « j •> r, l_3^_>- J^-mJ Ljjjj I CjIjjj) ^ <i 4 La ujI ill Lu-saJ ! Cj Lli.ll.uJJ> I 

j-L»l_>Jll 4-t-ol_>JI ^Ib-iL^-l (^ Oj J-u-oj ^-#-3 .^jltSLd 

« jl <i tl Cj^Lus 4_iJI.^,.loIj)) jjli t l_$J (jj)» t-^jeJ I 4jj_cll>J, I j~uC 

(jljj_<_u 4jj1 (^"(^Vi <, 1 1 4 (Casino - Kapitalismus) 3juJl>JI 

I (jl ^jLj t jjj »j jl (Susan Strange) gjlj *m u 

Ljj^£J ^ tl qVs i LiLc n! ..v. a VI 3jL^ 4-oJl2j ^ jJI j-jj-uJ1 i_ LLu-^i . L4J 

(j_a JoV iBjLclj 3' J) ' L^iiC oJlA i4jjjju_a]l 4_xj^jlJIj Lu_o_ujJljIj 4^j_L>JI 

ji'^ 4>Loj-b ^j£. ^ i sfcj 1 1 ^ jt Iaj L^JLufcl (jl i L^_Lo 3jLalu_uV! j J^>.jJI 

J>jv Ij ^| ^j-ojj (j-u-jJ tljufc ^-^J i^jlCJj .^LjjV! pjt^ ♦"j CjLa-x-lII 

. Anton Schneider j JuLfo (jjlajf jajSJI Jl or Vl J^j I Jl> 3jLulII ^Jl^j 

cjLLc 4 rtUia (jLo-^l 4_cl_Luo j^i^Via J_aIc ^1 jjfc Scheiderj 
4-uU.Vl jjju>JI ^y^lLa ^^^1 ^>^j-^ Jl9 (jl-fj . [Lxt^lII Bregenz 

Lui^gaXq LjjL_uj Ljjl ^3 ^j-c ^_llo Ij > 4j^-l^jj-luJ 1 / 4j j Lm-^a-l] I / 

4jL^j ^ 4lU_Co Sj-^-tTu JLjj clILlA * Boston Consulting ^LLJI (jjj^ 
(KHD) 5 m,, uj^a ^ 3jL^JI j4>^ 1995 f ^ u' O- 4 ' ^ Ut < 

O^lCuLa ^ 4_L<3 Lc 1 i^A njjl^ ^ Kloeckner - Humbolt - Deutz 
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, ^ ' "^4»oj I ^yc 4_) L«_9 

4_UL»^1 Fair Treatment j [4_JjLc 4_utJ] Fair Play j,^ * Jl 4..aq.luj Lc jt)) 

^yJi CjJl^j i I JlA £-A 4_l£Ll t 4_&l JuJI ^ 4jLL Ll^jJlJ I j-o! 4_l>»jL>JI 3jLseI]I 
j-a] \iUb ij] (J,-* C-x-Jj Vj iLoLcj 4jjUJI 4_utUI jjfc <L> ^jJL La (jL t^JUJI 
3jl_5e_ILll 4 q to j a ^£ r 1 | (j^jjjjt-<-ail <j| £-aj . 4_o_^ii 1 Lulc c-uju <aj 

jJL i^jjJ jl VI tSLSjj^Vl Sjl^iII cjLVjJI ^uijljj (WTO) 2LJLUJI 

.-LA £)_o 

(j-a ^jJlII J La-LttJ I 4jl : ^LjL^ 4JLL>o Schneider jJuJ uj u 

(^ZuUtl ^1 j 1 11 ( r > ~V 1 »j3 Jl£>» 1 4_x£Ljjw^Vl SjljcILII cjLjVjJI cJJ j£j LjjjjI 

CjL_>-^i udVI 4__j CLs^. L_j>» 1 o ^ 1 r, aj S-j 4 j tl >nlj clal— 1,1 4—Ll.u 

Puristischer Protestantischer) 3j_jJu>. ££jLl_o t j- c * La ^ i>-^ 1 4_x_jj jJ I 
L^j ajoIj jucIjS (jj^oJI J j-ujj jjV (Jjj-LxII j^a (^jJI j^aVI * (Kapitalismus 
L^jjJ t 4_^j^Jjjl£LII 3 j„ui».JI 1 fljir ^ * U" Cjr lll (jlsLUI ^ . IjlJ.1 O-p. (j-a 
^jjC j a$j La ^jLij-^ 4j I VI 4 Jl£.I j^ll oJ^-J 4 <-? j 1 1^*) c_i jJI c-SjILal 
V f jJLl t^JjjJI ■>.,(-,» VI (Uj-a- oil 4-j_l.j-UL> La I . M-J ^JlA ^Jjjj 

jJ Lc-^ i^_«Vlj cjl£j-o,iJI ^jLuA ^J!i_cJ.I ^\_lc5UI <i t"n ^Jj 4-IjjlJI ^jJ 

I JlA (jy-utJ ljL?e_A . 4_Jj jJI CliLuLt-allll jLLsl ^j-u^LZu ^ Ju9 (3j-^ I 
4^jJ_jJ»l Jucl^^JI JiZtij V 4.04X1 4jj1 ual^VI CjIjI ^JLl :4_^ullll 
^jl» . I Lga_j I lA^JJ^ tia II (^A_«^L>«JU Jl^cj V jjfc (Jj il-jumscJS o I j LlcU 4 o to Ul 
j^u$L!l^» . I JjJ-c (KHD) 4 > .1 i n J_o ( j_u_uj . « LcLu 3 j j < iO 1 1 ^JlA ^ir, j-aVl 
oJ-Jb I Jl_)I jjI V ^-il . 4— 4 <il"c^a c__ol] JX. I jp*> jJn CjL^LuIcJI ^-a 

4 o A 1 Lo l_S_LLa-o p fieri Vj <-iJj Jj V 3 Ju J_>JI (j-^uT ^Ul 

.((4jjUJI 4_co^Llll 
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^ k» c (j I j 7)1 c \ (jjjj)) : (Jjfl/ <g> ^ o ig ^ 4j?e-pj ^1 Schneider j JljIZL Jj-ojUjj 

4_ljjjj! 4 in i itj-a ciJLlA (J^£ t VI j ♦ i^Vt^Vl 

^j-o Jl>. I Vj S (jA tr\ \ I {J7 ^£> L^_j I j 1 ^jj <, u Lj flj L*-Lp- 4_uj I ot^l lj Aj>. IjJLj 
V ^JaJI ^Vjjfc {j\ q^q 4_i_u (jjlc Jl>.Ij • I J^l 4-Lul <> tMLi jjuIij s.Vj_A 

Jjl y 7> ~>- £j ^ Lta_j LwQj Cj I j L^Tlu-uV I ^-^tJ La LlA qjlA& . (l^ (^u-£i] I ^^yJLc 
(J^ £)l . LaI i ii <j! £jJll (jr^-C LA-*^ JJ-^I (jt . £-JjIL>.VIj 3<iIj»uJI 

(j^j^HI VI LcjJU (jj£Li V t^jlr 3^VI ^<uj t (Joint Venture) lL1j!luj.c ^jjJ^a 
.((^ j m i^lt ISXc oj^j ^ Cr iij J£ ciilj juu 1cjVL>JI (jyj^A ^ ULc 
S4_J.L*JI diLULlill oJla ^jjl ^ * JL^l I Jui> ^yJL. jj^sVl dJL^ 1 jlj 

L_uT J-J ^j- 36 -^ w - ^tJ-^- 4 (jr^ ^ ' 1 LSJ I Jj . (( lLd LtTu-Ll I I JlA ^yA Li] (j-£3 l_Lc V )) 

&jjt> {JjulLlmjc ^l j ' " (jy^ ^jjc ju L0L3 ^LlJIjj i Jjl j_i_uVI juk jL*j < 

l^jjJjLOi jun] Jj| j_<_u VI JlA (JjJ>- jJI (jj • Lea <- < 1 Cr*^ tls>^j-caii 

. « 4_Lu > ^ taJ Lj ^.t-tTuJ Jjv. I V I JlA j t ^j^Jj 

g-^jJ I ^LjJjV ^j-O (J 1 -^ ^ 6 ><J> • 4_Lj| (,otl 3jJ 1^1 1, 1 J I ill V L_3j_>Jl (jt 

^jl jl JuL^ • L^Lo ^j^sLcc V ^1 1 11"%. «;LLaj>.f t3^^^ Cr^ J-fea3 t^Jj^JI 

JLvIt>.l (-ilLafc ^jV liHij t Jl^Jj J— *^l J— l)^ O^LH^ ^J)^ taiX ^^y-b 
i j— l^L>J| JljLlJI Jj-I^lll ^yic %x£> 3jj_dl i j_UL>J.I 

J_^jj t(Re - engeneering) 4 I *\ j g \\ SjLcI oLlUjc. ^-Jl ^j-All £Ll^>*Lj 
j-A j^Lj (Downsizing) j-jJLt-^lI I j (Outsourcing) ^jL>JI ^^-Jl ^lluVI 
,4_lcL^jJI ( dSljJLl jlic3l J ' ^ Ijj (j-ajJI j-jlc.-ij V (^JlII ciUi Lai .^jj^d 

q^SLj jL^-L-u I jo* Lfejiitlij ^^lll cjIjI j-UI J£" i^I^li^ jlj^ J£LI Ljlij 
JLIIj 4 i uLli-iJI cjVL^e-o jjj-jijjJI j)j_LciLII ^.Vj-A ^a dh*^ '^^^j 

^ufc ^1 ^-^Iji ^-^J-^ OjJJ. ' " fl ^-^1 : -^^ Leaj^Vlj ^^LilVlj 
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<j j 2 a Lr _s i 1 996 (j-ujL* 



Commerzbank J I i_f>j 



. ji 
Jjfi ^jJjLc . 4_uU^I c-^jl ml,! j-j^I £-^J (j-^J 

Jlj^I j-j^ e^ 1 -^ (J^J-^ Martin Kohlhaussen oj>^ 

JJL^A jL^> Jl9 t^JUJl ^ jLSLI! JUI JU-J 

" , U j__j_£)jJI (jjl^Vl jl_jLU! I Ll^LI 

3j>j) <^ a a 4 j 1 <i r » i^^-lxi (j-o-t] 4j !j umo. t^j7i lib 
Lbj, ' hj ' <aJ Ju3» i_3j-ctfaJ,l SjLlS j '^>^ ^ya La-3 
^re-Lt-gj 4_4J^>- L-Ll^jjI Jjb VjcS ii—sLuojl 



2*1\ 



jj-oVI LjLiitj L_s>juc! Kohlhanussen (J\ ^fl 



I^_jL_c 1 a j to Lj I 'Jjj' 

.« J>jjL5tiI 

Kurt ^^int 3^. jj Ljj^S 
1 927 j»Lc ^ Tucholsky 

I )1 5C I J_JL_L_! La J-.t— ))> 

4 £jL_>J! Jlj_al jj.-a 

.«JUJI 

Kurt jj^. nit ai» oj Cjj^S 
1930 j»Lc Tucholsky 
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Cjj—jjj-jj Klaus Partig g .ljjLj ^j^L^ : L_*_&j t_3j uaJU 3jl.il ^^-3 o^Lxaj 
^ 4_t-^IL>Jkl < . Jail Sj^Ij ^1 4 ^^>j^3 4JL_oj i Norbert Kaesbeck cJ-jj-jS" 

j-j-C CjLjLlj)) (jr Lc Cij La >1 Ju3 uaJI j^ljjJI ^Lol 4_lLlII CjLuIj-JJ 

4JL3 La ^1 3 j..u..lm.,4 (Der Spiege) Jijj mi j-jj 4_bt^i iiU j t j_a 3 j 

jJLtJi ^j^j ^ylc t e_}|j Ju3 l_£i j uaJ.1 ^jL^ 1 984 ^Lc 

jjl^ 1. t 1988 ^Lc . 4^L>L>. 4_x_uj_iId CjLLu ^jJl2j (jyi^- t^.lnJl 

. ^Jl Lo (jyAiL . I j_xJa_<L>. Ju3 ' ^jr uaJu ^JlJ 4_uj i>>ll ^jjj.tlu ^Ij-j_>JI 

Q^xLa 700 jl JuL^j i^-U^xiaJl L^Ic (jl p giSj A (jr^- LA*^ Lt-^ £^J^ 

0Jl_A (J_<^j?e-<a i4_jJHI Sjljj ^^-c OjC Lis '(JLL La (jyic-J tljiSL^j .dJjLo 

4jlL>1_5-c (^jii Q^-uj^ (jj) miI^U c ^? t^i^ 4_Lu ^JjLjj JJl>J,I CjJl>JI I J^-iJ 

1 L^Lj LtfaJ (J-^ : C_3 1 j^„,(,,<-u J_L<3 4_OJj_tiaJ I C_xJ L^IX I J) rtlo jJ, !j 

t4_ujjwiiaJ! (j-u! ^2JI ^-^ (3 a" J ^ c_j ^LljjIj 4_u_u_l>J I 4jJuuLc Cji-Cj^-tTu-U (J^ju 

^ J_Iu_U_4 (jj-l-il (jy-I] 4 <1 7l jLjIjJtil (jylC- Cl~>* (^^Jj C-J J),],t,ul 

4_bjuc ^ I] 4_jjU,VI t—SjLuaJ,! 4_<a.<^> Lc 3j_uJ,l ^jluxaltJI 4_L^c_jj .^j^*- 4 
Jl_Lo 3^.«Cl(-u-1 I ^JJ^ (jr^l ' ' . ' ^ y L ^ ' J) ^^>J-^ ^J-J [^JJ-^^J^ 

Bayerische Hypotheken-uj Dresdner Bank J j j a t j__« ^ ^ ^ u< l_£ij1 <^ c 
^yic (jj^l^jli ^.Vjjfc J-^>. t Merrill Lynch ^y^jj-c^l 1 Wechselbank 
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Jjb \ u& 4 y mi t,l i^juLijJI L_aVT ^1 ^^aj 4_i£lj-i-^J CjLjL-clScj (JyUltJ ^Ijj 

^juj-uSuM ("(<>f Ju3 fiLvj^l ^ j jjr Lgail ^j-o t_jj^ItJI Ju-^JL> ^jS'LoVI 

^-al > n"t,l (-JlSjJJ (jyl^ (jJ^ Jl£ L_u j)..<yla (jl l^ta^v^ Lc_Lp» 

LijLai! L^Jjuj ^^lll JLp. DJ^Iu 4_pijSL>JI juljjJI duL^ (jjJI 

JL^j t4_tJj_jL^ 4 (i'v^U Cjl£j_tiuJlj jlj^VI ^JoJ h L^j (( 4lu 1 <; mi » 

t«4.L.2j laijQ x juJaJ)) ' A AjAU> d^U>^w (^jJj Jail L-jj^lJI uQj t JlL (^1 lj£j-o 

4_yajSL>JI juljjJI CjjIj 1 o*^ . Jlj^G JSLj 4^j„<3.U j^IwLj Ls lLILlA djt i I JlA 
j J_4> 4_ii ^j-^ 1 <i 3 *J t l^JLjiL>uj 1 ^ mi jj flJ Cj^L^jn- 

CjI j^..u-u J-Lo c_j^_>JI j\ '.-Vi >VI ^_ jt 1c 3j^L^ Cx-ui-J L^jL^ iCj^LoJI 

C-U-J-t^ Q ^^*JJ ' (J7~^J ^S- 4 -*^ Cj Lc J(J_*fkl Ij Cjlj(jJJ*l JijIjjC ^L(-£2L>.I (Jj^>- 

SjUs j I CiLajJ-aJ,! i C (j jjJ^s_u_uj ^ jJI i j^>Vhr MiVi <j| 4JLuL>JI ^JlA 
(JJJUJJ ^jj jJI lLHIjI ti U rt*^ m£ jLl j-jjC J^e_> ^)JJJ > fi"»Jl CjLc.Jj,.m,i,U 

djjjlll (jylc- Jul j^il ^j-^ ^-A Jul jl ( j r b 4_ujjL2JI 
iLil-Lse-d j) ) ^ \ C jIJlJ (jy^JI LcusaJ I CjL_uj-uJJ,L^ ♦ jjr^J ^--^i (j- 4 

«L>-L^_j C>-l>.ljJ ija> ^ lr 4_t-oL>JI CsljjjJI juJu I L-olSLlI t-iU j£j 

^j^j <7 < ^j (jLSLoVLj (jAjl j^lt <liaJlit-c (j^J ^>-^ • ^Lu^jLSJI j_uC JjMjJjaJl o JlA ^^1 

((Ut X^pMl I^M f^-it )» 

3j-j_iSLJI 4_uUVI cjIx. jj.Latl jLs ifiiK Ij-A L^j ^uj ^ylJI ^LuLSjM t jx. La 1 
tJIMI J.u.l U ^Ic (BMW .4J_jj_U 

O-a^J Jl^ tl_?tJj CiljLu-alJ 4j?eIiU 4_uUVI C^\£j At! ju^f Juu ^ylll j 

. 1988 ^Li ^ dJjU j^Lj 545 jj)j U^uUVl 4 Th u > ^l >jIjjJI ^1 

(jj-t-L-Q 31 {^) i ^_ Lt-t, I ljL_A 4_jU,Lj 4lu_u m^ £-uj j3 a_jjI CjI J-L.L.U Juu 
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^LjjVI (>• pi. >JL> - BMW o lie! ciJLU! ^L*J! <ya c±J jU 

Jjl ^JjL^-J L_L}I)> » <>s\\ <_uj£La £ya dljLa Q^tLa 32 ^Lvjlu-ul 1 g a 

t^Lr, I 4_uj r >> T t 1 (gj*^ (j^ii J^LsLUI dlij CjLSjLj ^^ya jj^tlu La (J_«4_2e_) 

(jjj-itiJl 3ji-iJ (j^c J jj-cu-1,1 j-^j t4_uilj-L> (J£[j L>.jL!o Volker Doppelfeld 

(.otl L^jLc^i Lq <Ltauajji,l Cu «>>A-^ 2 ^ Utl a jt^jj . BMW 3 JlLt^ LjT £> 4_^U' 

^Lcj 1989 ^Ll j^j ^IjJI SjOiJI ^ liIjU jLUI L;r k. U_> 3JjJlII ^1 
^LjJI &1 La * ^ JL*J1 ^Ic jr) * Lta 1 1 oLl , „ ^ L:r lc *L_Lj J 993 

. (2) ^IjLluJI 

*f m, II j^jj fllJI ^ * 4-im 1 ^L>jVi (j-a (j^La 100 4_uUVl 

^j-.U-LL.uoli) 1996 ^^3 UI .edjU jLLa2, I ^JLl^ 1995/1994 ^UJ 

4_JLaJi_i (^jJI (^j-LcuJI j-jj n"ll 4 : l>..uJJL> JL>JI dJJ j£j .^^^^.ti (^1 j^Ju 
u I r Jj—j t tlajj 4_j_A£ t 1994 ^Lc Cjr _3 L^jLULcLlj ^j-C j-JjjJUjIj ^Sj^Zj 
^JLaJI ^^y-S c-cJLiJI (jr _3 O * J_jL*JI ^ If c-^-jl^-tiaJI ^jt < . > i^'iia J— 56 - 1 

_J| ^-Ir L_j_^l j II J_j>.jJ! I j a 4_<_u_oj Kohlhaussenj .« (jr — >JI 

tjjj.uJI ^Ij-lv ^jl 1 1 996 ^Lc ^j-o (J-«jLj Ccaj! Commerzbank 

I ,4 c<_*Ll9 4aLc ^L'-ail ^UJIj 4jjI_Lc 1995 ^UJi ^ Commerzbank 1 $ n^-v. 

4 j f 1 ii^ll Cj L<-u.t-u Ji.1 Cj!^£jLuo ^j-u-J ^JiljiItXI (^-^j <^>H c_jj-^It]l (jl 
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J) St 1 (_^Ll - (JjlL_uj Cj LlJ^-iTo.!, I 0jt_& £)j Lc-t3 .^JSC_>JI A to ( "jUll Cj Ix. J^_*fui, I 

L^jLs IjJ t 4 <i \l **iX I 4j rUjJl 4-ojj ts>]\ ^ to 'i 11 (j-u 3jujL_a]l CjQ)jj_<UI . ^ Laj < a 
. LjJjJ (j-£-4-4 l£ j-Hi-tua (jy-J^i (jyij 4_ujj_tiaJI L^jLcji)Ju<3 .j>>j (jy^ 3j jL^ 

transfer)) _JI ^Jt (Ml 4la_>«JL> *.Ij»«JkjM La <to . hjIj 

cjL£j-_tl p Jaj jL>ol (jl^v I Jl& 3jlcL2j . [4_jL^tlII 3j-uu_u2ll] ((pricing 

Mttl ^JlA CxjL5> Ltj . 4 <i 1" ~z-A (jl JlL (_ r lc 4£:jj-aj ^\ 4£j_t!ail 4juLj Lcj)^£>j 
LgJ 4juL1II £jj»£jM j CjL£jJL«JI oJlA (jL^ I jJ < Li^jl ^1 >o-^M J 3*1 j^JI 

Jl 1 Jl^Jj . 1 J to \-CtC \ (jj^J (J I L&l Jp-r-u-a jl^J ( rtjtlf^J 1 > nrt ft Lu.Jl>J jjV 



( (-1 



(jljiJLJi LiLij (^jlu-u-c ^.Ir I lJJ £i LjJ j J d U <".! *>ti CjLc.jj-o.lU CjLLij <j ^3 
. ( jr Ll I (_£ jp,.m.a 4-x-Uj t,otl Cj^ JjlII l^j^ (jj-^ Cr*"^ t L>° J? ^ 4^>.j (jr^- 
4 i^iiViU 4_ujjuJaJI Cj^JulU CjI j (jl JlLlII jl t4_ujj~uaJI CjLvI jU 4-u-aillj La! 

J^0_>O i4_*_)Ll<jM ^J^-dJIj CjI£j„.Q,|J1-£ itiU j (j_4 ( J.U^.».H (jylc J-a^l (jl^ i Lt.t.L.L.i 

J-jj-j V 1 g Lu a > (jl^ (jl (j^^- i^jLxHc I j-jtc J- 56 - 1 (jyLc 4-a j lof . L>-LjjI 1 1^ A 

cjL£j Mitlj ^jj_jJI cjlj cjI < ii i ttji.1 1 i nl>j ijr l<jM jLu-oVI (jl I^ILuj (jl 

4j ! i t ii V ijJal jjl (^Ljcj ( jr Lc 4ju2Jj»a 4_x_LoJI L^jjL>«j L^J 4juLlII 
4-lLl.J \ 3jL?cIlII ^JlA j-t^LuC. (j_a 4jjl_S_a j L»_i_u I (J|^_uJI Jl_>. jj V 

a/J-II t_-t£^jjj L^Jll>. idaJLs j^SkSLtTuTu L-tjI^-LtfsJI ^ ^t^j a q\ . jISJLj VI 



< J Llo-lu C 



JlLJ! I JJt i(jL)LJI (^ Cj Jo- LaLiJ i^jLco 4j>- j_tiauLa CjLLaJlJt_a 
jjL>o Lq-Lo» t Lu-t-oJ 4_i]LjlJI 4-ujj i'^W CjVjulII CjI j (jl JlLJI (j-c j-pJU (^ jJI 
(^yJI JjJl>«JI CjLa.U,,».<.ij.T<JI jJIa-c (jylS) CjLu_u_L>JI 4j JlaILc CjI£j,,lxJI (j-« JlJ JlaJI 
(jt-^ Cr^ < ^- r <— J LX t 3j I j J Cjj-l>J jl .4_ujj-uaJI ^jCJl>- ^£> ^Juc Juu! 

L^J-L^J>. (j_4 (jL£ ( jr ILt I 4 Lcj^-tTa-^ (j-O-t-aJI (^yl^L J_J^J L^ I 994 ^Lc C_dJj->. 

^jLu Us jja.} i ^j^j Ciba - Geigy J-j-^ (j-« 4_J,Lc cjLc 

4_jL^>o IjLu-uI Cr-LciTc-^l Jj3 CojI^ L^jV dl t \ CjI£jUI (j_« (jjjLlo 

4_uLl'^l 4 nu fij-1,1 CjI < n ( ojJ.1 ^JlA 4l^>. ^ys (jl£j . L^jLulj^pa {J ^2i \ LiJLjLd 
CjI to 1 1 ..tl L^Ia^jI lil ^Hoechst 4_jj_iVl 4^Lu^> ^ 4 to m.LcJI 4j.l.jl,L>JI 4_jJul1c 
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lOO^jLcaj ^.-Lt-gj L^J 4_*_sllll l^J L^bjj ^pJI 4_JjVl jljll 4^K 

transfer) ^_jJ_^e_lJI 3 j__t_*_<_u2!l (^Jl>o V L^Lirt^ . 4-uj >M1 ^ p tV> U 
(jr Lt^ ^j-* Lcju>. lLILLa ^jL^ tLr -uj <MI lj^u£ (pricing 

«double-dip leasing)) -J I Cj*^U>JI t j_a j-jiL^JI ^aJtlLcaj JLUJ J j 1 > 



Ul ui 1 : 



^jj JlL w Lgail ^c-ajlJI CjIj-jLLJI 4-3 1 to ti J^cLa-a jl i^lSUIj 

l) IljjA.ll.J1] «Sandwich Dutch» Jl ^1 jiir 1 1 u\ ■ I usj! ij-jilol . £)T 

Ijiil^-A 4 3 j 7i c 4juLj 4S^_tIi 4j3Lu_u illj LtTuTu c_jjJL_uI . [^JtiJj^JI 

cj! f 11 > "jJllj cjLj^SL>JI i LajJU iJjL>ui 1 (gig j Lfu Lcj t__<_xIL_uVI ^jla 4^>.l j-Ij 

( j_c L y. l _j.JwGJi J j ui J.^ ^ 1 r 4 jU»**(tl ^jLSLc^L 1 allaXI 4jL^j ^ Jr ^» . 3_ilx. 
J_>- 1 Jl^I i « c-c-j^ILl I 3Jl_Sju3 4JLoLtL (J^LtA Cj Lcjij-cTu-l I ^a-coJ ^J^L>. 

. Johannes Hoefer jJ^_<a> J^jI_Aj^>. [4_j_!jU.VI] 4_j_}L^oV! jLt-^l^V! 

( J-jl r (i tl ^^^^ r^ILge-j-uaJu oLcjj^fm Jufuj-J > uJ ^jj jJI ^jJl_o»JI ?.Ij-jl>JL^)) 
. «l JljIj L^jI J ' ; *^[^ c2aJI ^ J A (j- 45 ^La^ t4-j_u^ tlaJI 

CjI iflJ-coJI ^J^P L)^ -^J^->^^ j-lC g> U «tl Cj 1£j,.^.iJ 1 CilSLgJ I Ji£Laj 




UL5L9 mi 1 1 ^JjjJI j-jjj 4,-L^.Lf.ij La t ujjJij ^vJbti! Jj-i 4_LuaU,l j-ufuxl! 
^-la-Jj| (j^Ltj)) _j Hansgeorg Hauser jjjLa ^jj_j*.jJLA q^j <LjJLU 

L^tdlojjaj Lfcj-jljJ ^-5eX. ^Ijj iL^-oLal Jju ^cJ IjJ t Cj I j LqjILuj V I V\ TTt i a \ 
epLuua JllC l_ijLSIu 4_uj^ tlaJI L$j^Jl*_a (J-*^>- (jr^- (J-^-*-^ l£ ^juj > £j+ j iJj < >> 1 1 
LqJ-L>. i I 986 ^L_C CjI JlJ Ju3 jl Jutcj^M 3j j i ii a CxjI£j . (jJlLa 
CjL^,-u.iJI JljIjjC ^ Ir Cjr -Uj iMI JjmJ.1 4_j£jj-aV1 SjLstlil CjLjVjJI <Laj£L>- 
. 1 JljJl>. LIlx. ^ jp.iu.fl lLU Jl> 3ju^I j 4jULj 34 ^1 4jU»L> 46 <j-A t du*Jb[.ui\\ 

I^Ll^L^ . 4_u^jL lJt-i-^a (j^LuJI jiitjl ^jjj^l jL>ijVI jiiol (jr ^j 

CjT J_C (jljL-Lj I ' La ui S tCjUij^-u.i.U (j7 lc 1990 ^Lc JlLa ^jIojju 

i [(j-A-ujJu j^lj-fl] Coordination Centers _j ^ q > h j La jhj ujIj 4 j_jJl2j 

^j-fl (J-u-cIo ^J-^" (jr^- ^-^J-^ (j-\-*ItJ 4jI j-A ^_aVI La . ^L>jl 

I *...<.. o\j 1_jjL>o ^jft_A-Lll I Jufc ^ rtij ^jl i^^r V i LLa ♦ <^L>JLi L^jI Tin \ 
iJ7 ^ 4_La_tIjL(JI 4_la-aVI Cjl£j_tfuJLj IJuj ^LIj_a ^j_A ^ t aj > U 4_ajL^ . I '-^jjr c 
.Contnental oljLu^JI oljllol ^Ha-j ^ a j t Mobil j Exxon Jj^ILlII JL?e_a 
i^c. (JjjI ^j-ti j-Sjj Antwerpen 4_ujuA 41 , u , »? ^La (3i>^ J 

c ]^c u>ijj-'-"-U (J^Iul Zaventem 4_x-^. Lua ♦ J.i..a^^j ^1 (jyiUi 
(jj <\ j j BMW (^jJ ^_aJ^Laj LaI . j-lj jJLajI j ^jJ (jr; uj~uaJ! 

jjJl>J! c^.j-cj3j L7 5v..i..-^-l.iJ 1 »Ue-Li,JI J ilaSL^j .Bomem 

^ ^-n. BMW ^.j-j t4_ulj_tll t jJjLA ^_aLa ^ lr »l_Lt^ 

ciJLla 
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i^olUl ^jLLLco (jj^jju <jj jJI Lilllj! J£J 4jJl1I jjVI fiLcj£L>JI «LoJl2j ^ jJI 

jj lIIj Lc (J£ ^j-c^ . [ c 2>i_>_i «.LlLc 4_5la_Lc] ((Dublin Docks » ^ jJL c_<ILCc t j-c 

4£j_a1L 4jLc-i_tujj>. ^j_c U, 3j-ti_t-iD ^jj-£5 i I_5jL_o 4_uJlXI £-Lcj_c ^^Ja ^Jl 

fibj-iLiVl 3jl_5eILll filbjjC. ^j_u_uj Jl£"J-> Lci» tj-pAJ CjL£j_tIu . 4_u_u_L>J I fibJutlLc 

i Chase Manhattan j Mitsubishi cuU (jy-J^ .«cj15^AJI l£>j£» ^jiilj^Vl 

j^ylowj . ijJLLA 4lii_c-c fibjLWl (j-\_cLLll CjL^j-xIIjJ 3j.i.t5vJ I L_3jL-£2-tl J5> CjjL-o 

c«.L<i.al (Jj-oI^ 4_uJuc ^ (Kreditgenossenschaft) fil^Lu.ujjj^Jl Jj^-cUI 4_ujL*j 

ciJjLc jLtLa 25 £yA c-JjJL Lc 4_uLiVl <,M1 J-^lj-i jLkajl I Jlilj-jf J-jlC 

• (8) JUi oii^ 1 ^L>^VI c*l jjJl23 1 1994 ^ 

I 4^L^oj! jIjI 

^ylr 3j5Lx3 : 4_u_uLu_uJI CjLfu^LiU lJT £i Lc^clc 1 @ >r ojJl>JI ,Jio 4 4-lLv 
j1-».-l.u 3JljLJlJ1 jIjlluI ^aJL<_u_c Jl_jJl_>«j ^ 1 r 3j Julllj fibJuaill 4-uji-LcaJl 

^■LU-UJ ^^J-C^D^C 4-L<-a-L>J I ^JUU-C jl l^Vl^^l \jlXjU& Lft-LtTu < >1J 4L_3^_L^J I 

fib (jy^p H ♦ 4_tjLjj uaJI 3jl-t.Li.Jl :4_iiL>jJl 3jLu_ajl ^.uial ^j-o j->. I 

3jjl jJI 4.JUJI «>>tl Cj^JlaII «Lj ^p-jJ V LbMJta »4-ujj (Ml Cj^Jmll 

^^jyic fi> jl* gill fibj^ <^ 11 tt^i f (i ^!Lq 4 L-uU.1 '(j-^^*** *^ 4fiLuj^ <^11 (j^jl juSJl 
fiUUL, 37 

dy 3 4 '980 ^Ll j-Ls ^Lkil ^4jL_u^J ^j^LaUJlj cjL^jJiJI ^LjI 
^UVl Jl^jlII fibJl J-x^>3 U c-c^. 4 1994 ^ U ^ .Usa ^UL 25 ^1 

3j-4iLIi jj-u-jJ jj t-"w 1 1 1 JlA ^jL^ jJI . 0^4>J (jy^ 4j jL-^ILaVl Cj J^cuiJ 

C-_t-J 1 J-Ctfii 1 4-I.LIjJ ^Jr^ 47 *>• M JtjL_4jJl ^jj-^J (J-ttf3 LZLl 1 (jy^^ . fiQ^t-J fibjjU.1 

. ^JLaJI ^ cpuuLA (jy^ j-<u-<-4i-fi> 
^1 ^jjJl ( a Lga > (j_fi) Lc I 99 I ^Lc Cut^_i jinjni fibjjIslj-jLcL^ 

j-aX. V CjI J-lt^ J-Jjl J^VLiw . L^J ^j-b L^a^ (jylll i^JjJ (j-ULclJIj filjU.1 
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JU9 (jrJ-JjjJI (j-A_Lc}Ui £yA JJL&\ (jl ^ <-^J . ^L^II (^jjj 

jJL^jIj ^j-u-uj I (jt^JI 4JLjJL>J I t 4JLl2_>J 1 j> Jl^j ^Lj (jy^-J ^ylc jl_t-^> 

aLc c j_d ck>^ ^jL^j l^j uaj £)! VI Juergen Schrempp l^ajJjj ^jj^jjj 

La Ij Lo (*-C.jJI i^UVl jUjJ! ^ c-ul jj^aJI 3_btU 1996 

t Schrempp 1 jSLa *j^Jl2j juu? ^^JLi ^Lc w * ? j ^ 4-tlr 

<jj : J>Sj ^ij^ <<?Ju£tj Schrempp jljj . Lfcjul ^1 

La <j j) » o < u j ^-Aj 4<4_aVI ^-llLq-d ^uj^j (j^Lj ^Jj . « l_Lc ^(jy-ilo (jr^- t J)^ '^*>o 

t4mi oJJLl 3jL^ ^Ul Jjij-LaU t Manfred Grenz ^yZajs* ^jJlsIa 4_> ^jjc^ 

(9) . * 



t^LlI j 4-uL>j^5LH 4^LLJI JL-^jIj 4jjuj_>JI ..nil j i j) At! Jua 

4jJlaIL4 4jj^Sj*I 4£j^tiuJ! ^3 L^JLptLfl t Lu& (j-^j ♦ ^1 ^ < j < «o 1 1 < a ^ > 
i jjJl>JI l(jtfina J^J-^ J^-^ 5 j I ' "I (jr^- Samsung jj^Lu 4_u^j_L>JI 
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4_lu_uJJ L_i_£J . j»_a_1_\_> tiJJj j-^-Cl ^ibLs jjSJlj (jt 1 (gjlf LA*-y 4 ^ <3J '^Ijl 

^bj^ l Lothring - Lorraine 4_2la_Lc Cjr b ^a_u_uj_c oJl-lAj ^ ail ^JLuxqll 

^-bj LuiJjJS C-tJ \_j LgaJ i j_*_£jlj ^J-c-^tlb ijy* t^Jl ^jsc_>JI 4_l9 ^j-o L^jIjLu_u 

jJLJ.1 ^jufc *jJtt c-aLlal La Ijlj .4£j-*!lJ! 1 ^jlr J <.o^o 3j»^oLu4 cjLjLcl 

4_ul m < n I 4_JL>- O-t-u-J <>JlAj . OjxSuuuA, 1 ^JLJJ oJIb t^ljJI $.\ JljV Jj-v. l£I 
CjI JucLl.u.,U Jufc 4ju_uj ^3 or (Ji<-<u tvK t,l 4_lc1 m^II J^IoLiU !M->- L^_3 . I JljI 

4-L.LrjJ (jyJ^- <— kSjIb Cjl JlC.1 f fit, I ^JL_U (jLj Lq-lr . tjjjjt (jy^ JtJ LuJ I ' k> I "j" U 

oj j 2 a 4_L$Ljj--cf 4jVj L7 j4>j <JLlil J-L.L..U ^ic (Alabama) LoLVl . 4] 

^j_C-5e-o ^j- 4 ' " irt^ 4jU,Lj 55 4-j-t-uJ I 993 ^Lc ^a jjj j^^Uluj^ CcI^jkJ i Lu-t-uJ 
^yiSLlI (jj-^j <<otl c 1 r 1 (jLb JJl^j .l£JI_lA JljJl>. *^ * > ^ cLu CjLoAj 

^jz. General Motors jjj^^a Jlj-^ 4i_>j»iiLI ^aJI tCjlj_u_u j^l^. ^Jlo ^^Ic 
. ^ 4jLc 1996 ^Lc ^ ^lalal * ju^LjLjj IjJJ^j 

4-(-a„t-u Ji. I (^A> . 4-L^e_<-uJI 4j Jw^jJI ^_ll,l ^^Jj-Ls ^jjC LuU, I ^y^j-xfuil ^-tfuil 

AMD) Advanced Micro) 4_ujj^JVI SJ^Vl 4^ Ll^ ^ 4 U M.llll 4_j^j^cVl 
^j_c^e-c 4jULj 35 (^jL-uj La j! o^- 800 ^^Ic J-l^>ij ^Devices 

j3 j-u-q^L! I ^jl^_tIL ^LuV I JjJu>. [juul^la LaJLllcIlS ^l_2J t 4jl3^I<JsI CjIjUIL-uVI 
4_jjL>oVI 4_ajSL>JI ^Jl2j IjiA ^1 4^L^VLj .(jju-ujjj 4_uJl^ ^ 
1 o a .^L^ILllj JJljlJLj eiljLc jl-^Ls (jl o <^>tl Lu £ju&u-u 4jlL>1_Slc 

dilc LLa-2il ^5 4jj jJI t_2ij_t-^_c 1 j*^ dJjLcuJ 1 4_t£ij < ^ <a ^Jl2j 

4 I Lg^>JU ^ »t5>^' ^U-iui^ [^jSjX\ l\jjlaX\ l^T] 

(jl ^1 t j-^rJt-i-.,L-t I jlxll ^Lc^-J (jfJJ-O-Z* (j^>- 4-<uU n jJLl (Jj-«U V 4_uL4l]l 

(jr i_C Cj Lfl j L?c_a j j-Ls lie-A ^jj»tiJ,l 4-t.lr La « J Lx_^ p *^l ^3">«il 

. '^cry^l >ll s-^l j '^1 (jr*^!- 5 J-^^ 
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^ylll f±£tk l£>^ ^tP^ l>* •^J^'j Jj>*J o-^j-<£ o^-a cr* 6^*^ 

(J7 j?cjjjJ]I ^L^xl\j iBremer Vulkan $.LuJ 4_uU^M ^jl >^>U L^sJlSj 

L_al <i<>> (jr JLL jiUj-J! £,Lb ^jl ma JL>. ^^L-^V Kvaerner j-^-l j^il *Lb ^ 

«Lcj_<-ojJi,l 4_La_>J! L-u-t-a^. ^^ycL-oil p |j ^JU tljjjL>. <tLfujJ t L^Iuj Ju>- 

^^UJI 4jCj_«u>J,I ejjt i Vulkan j_jL-^3 4jc ^-?c_a ^^Lbl £j\ \ IxJt ^1 i h t'^\ 

^^Lt^l ^La ^c-txJ 4JjJuM (J-oo ( m \x2>- JuS i4£L^_Ld 4_oLU £jLt-£2_a ^jyli^ 

^jL^ 1 <i ^ j i^j^lj . 4_Lc (_^L_La V tj-^i 'jW^ 1 " s t J J-u La 

4_JL>. ^^Li.^») ^1 4j_cIjJI 1 (jjr L-a-d (JLluj Jjfi 4_ajfL>. C< > lit Jui3 i(JL>JI 

j-AJI Lull! ^\] <lAs\ i^Sj-ojjJI Lull! ^ L^ujj ^pJ! 4jjU_^LII 2Lcl Ll^I 
JjV iBitterfeldj Leunaj Buna 4_^cl L^aJI ^isl^Jlj [1_5jL_o 

i4_J,Ltll M^tl CjI i (i i fiji.1 l-jL^aL til 4JjLse_4 J Jj t h& nj^-i 

dUj ^Jj^ Cj j ,0 1 4> L^-Lo [L^jL-o 4_j^j-jJI LuUl Schkopau 

(j-uJ^LJ! 42j ( T (,.l,.,^J Buna j-jLual j_>LlII 4^1_jUI jIj ^ cjJ^tlu ^1 jjj ^jl^ 



^.Ir 5 ta_a| ^.t 1 (J^I t4 i^-^L ^ij-<_o5LI Buna ^jl ma 
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6uQl)$oJI £9 



Cu-ua^Vj ^<LuUVl ^oLu_JI J-x^ cjUI jiill dj-ACjj-A j-SJ . 4JLu jia jLiili-oXI 

4_Lj Jl_c ^juCj-jj L<u JuS 4 i <i a ) jJb Uj . jJl_u La ^-Ic, 4_lLs u-£>1 ♦ mi 

^jL^ La IjJ t 4jjLi_^Jl BASF ma 1 g/q ( _ 7 lJI 2Ub jJJ iLudwigshafen 

c-<-titJ V I (( ^ «-uIa I)) ^Jla_jJ i c_j ^SLl I 4_> LLi>. ■ • ^ 

» « L^LqjC (jjS ^jLuaJLl £JlA jlj..<Cn..»l (jylc Jg* tl ^l^i Sj 4jI IjiTj-a i^JLoT 

jJlalu £pa <J£ jljI^M-f 4_udj-a-c 4jjL>o^M 4_aj£L>JI CjjLc^ I JucLuafl 

4^1 CjMIJI 4_uUVl Cjl mimiJH CjljL^ Cxjl£j .dilj ^il 

JjLU V (^jJ! L^-udj (-.c.llmj liJJjj i ji^xll 4^uJl2JI ^J>1 l^I JL*. ^^L^J ^ 

DOW 4_jf£j^ob/1 4iin uJJll 3jL^ (j^t jt 4.i.lmI]Ij 1 afcie^q juflVl (jt VI . 4_La 

j-^fjjj jjLjj-j .j-^ - *" uijj .4_3tuL_uJ! 4o-^j-<2JI 4_^_t£ I j£j-i> ^Vj^ii i Chemical 
4juLjJI Gulf Coast Operation m< 1 J^jLloII ^u.ujJI iBernhard Bruemmer 

4_U5^£L>Jl 4 1111 ^jX. 4jl_U . J-J J-3 jJI (Jj^jJlj i 4_X^J J^C V I 4 r (I r itj-^iJ 

iBuna £jL-2l4 JL^. I - 4_l£j f^itl LuLll 4^aj^^ ^jl ^ lr 

^..Ic 4 tlU x3 4-i5o^o^l 4 mi 1 11 JXI CLcjl^ 1 \jJb (JjL-uJI Dow <J^j ^^-^ uij 
j_l_L<5 j-^i (j-u_aL>* 3jLl^ Ca_>J, I j-^Vl • i>t tl CiLajJ-aJ,! 

£ jr l_C 4_l.«.^> ^Jl 4_pa^SL>JI 4,.,(.i.i„(-u J-l I 4-i^jj^a^l 4-h.l.l.u JJ^ 1 ^-cL^e-d ^ 

jLilcJl! 4_4j2 M^jJI jl^juJI c-t-LLo.^ .4_*KJ! Cr uuc JSLj Ul3 Ur 

Ju3 4_xSLjjwC^I 4 mm ojJLl j-cUe-« t Dow Chemical ^1 iBSL ^j! m.H 

5_alitxb ^1 SjLful (*) 




i l_A j Lq!lLuj I j j. fi" dj La CjIj Ldli, I 4juj I J-t-^ I . L?e-c j I 3^Jo l_2e_o 

tCijLa (jj_jLc ^IuL^j ^1 t jlSjlII Ijla (jylc £.L(j i4_j£jj»oVI 4_<_tu_oJJ,l cJjL!uj 

. 1 fl*H^ia 1 igjtl <cJT (jP-H j-jL-saJl! ^j-c Jul jj3 4 jlr Jl>-G (jlojJa^ L^ILoJuQ 
4_j_a^SL>JI 4 1 (i > njj.1 ^jISLq C-JL>. (jP-^i 4-lu-(-u JJJ tBVS ^-Ir (j-\-*j 4jI j C-<-3jJl 
4jL^j ^Tl>. BSL ^_>1 <<o a L^j ^1^3 (jy^Jl ^jL_u_>J I Jf> -j^ij^JtHj Jl^juJI < 4-l»^o I 

jJs jJL-^JLl (jf Lxjj '^jLo jLlU 2 , 7 V J^jj 1999 ^Lc 

I jj <C_ljL<3 jLLLa 3 , 2 jJLlj 4_jjJL^J 3jL_aie_> 4j_o_3e-a JjJl>JI 1 q\ or CjIju 
4lll VI \jt\ Ju<s V CjI j_u_u ^Jl^s Lr ic L-cjIj^iaJI ^j- 4 3l rtt a DOW ^ ^ j" ( d*°t 

Jua3 I JlA ^yJJ 4^LudVL» .3j»ujlo ^Ljj! Cx22->u jl Cj7 l>. tUr IUj 
Loj (^JLj_j Cj jJlj L^jLuI La £_a^>. (j- 43 ^1 II ijr^>J ' ^^LiJ £)t <^jSLjj-cVI 
4_t-ojJtJ I f I \-<£ i ^Jj Jl! I 4_ujj>. l_j L(-u->. (jyJi^. 4jjLo_j£ ^ j).,4.t.u £<pa L^j j.<TuTo I 

J^J 4jJ LLc . ^J^SfcjJ I CJ JpLUt^J f. L-Ll4J £J 1 1^1 1 1 J-t-O JJ C_J ^JL) I J-C<2U>iJ (J V 

4jj-^- >(ilt jj^JlJ j-ol 4_x£Lj V I 4 t tt i 4_oJu2j La (jLb 1 4_xrt_<_uJI LLLaJtJI ^)JlA 
4_uoj-5 cJij I j-ifluc. 4_uLijj lJjJ I (jylc 4J^lBL>J,Lj Cj Jl^ju Dow 4nmi • i^Jt^ 
t Jl^jiIJI Ijl^j ^LLVI ^Jaj < uj IjJ Lat --U^ 1999 ^ylb-j t j^ji: V J^i 
J or ^jlB .Dow ^j-jJuc JL J 4 uij ^aJI j-^^Lj (j-u-J 

4^Lj j-LbO ^-Aj iCJjLo L_jJ I 60 ^JLu 4j jJL) 4_o!j-iL ^3 Jlj ^j! i ij^*-u> 4juI,(^> 

. 4-lIc Cu Lo ^j_o-?e-4J 4jj L2_o 

i^jJ J_ojC J£" 4jjL>o^I 4-cjSL>JI ^uUlL_o 4_uL^_Lll 4L--a_>JU ^ 

4.lu.»> ^1 J uaj jj? j^jjj j-LiLOJ .Dow (J_l9 ^jVl 4£jlc-tl BSL £jL-£XO 
J_uC iCjjLo CjIjLlLo 3 j miT ^1 (J-t-^J ^Lo^sJ ^-Ll^j ^1 tCJjLo (^rU^Lo 

. 1 g-ilc JiLL>JL} Dow cj j ^ tj ^pJI Jj^jlII (>^J-^ ^JlaJ (jr KJl ^j-o^>J.I 
( j_o j_l£"1 c<-o-tla!j Ca1Lu< CajISU iThueringen CjLjLc ubexu 

^^L_oj-JI ^J-Jj .^Jj-iJI ^,.o„J I JljLojJI ^J-i-tii, 1 ^j_o L_ljILSj jjV 4 ^ t^ -0 

4£L^- .^U tLj^AJI ^ylc ^LaJI (^fjJI j-iLI U tJ.t-u.iTu j-jj 4_L^ ^jj ^jloUJI 




\j $ mi I ^^L-cjJI ^Vjjfc ^i^i^ J fi'^ iBuna 4_LjJ_c ^-jl (<~\c [^Zj&j C-tA-U (jyltii 
(J_jJL>o ^^.c 0o_c Jjb Lc tJT ic ? LLl£5 . jJLaJI I Jufc 4_j^iL>. < . m <i u 1 1 j^ii 4JjjJa 

iDow Chemical jti>h *BVS m^jJ j»jlcL*J1 ^J^Jj Lc ^1 JlIL-uj 

(^-Jjl ^ I r (.lljLc jl j i c I ,5 ^ I j J l-^c^Jj i4_£ljL3e_c m£| ^j-^tlo (jl jjJ j-C 

(12) 

jL£ 4_cjJll_c 4_jL£wc jj Cr - < -ui j ui (^La S V ^Jj . jISLILj VI ^L^bJ liILLa 
t^t^jliJl jLs tBuna (jjj-cVI (JT JLl ju3 Jj£ jL£ I jij 5 ^^IjJucVI 4ju_ujj 

j-c LujJij £ \ ~r a tj > .V^l J-t^J lj.LfiJ.1 4j jLt-^HaV I 4_<_uLu_uJI 3jl Jjl iJT lc 

(jy-Aj (Jj^ Lr^ li-* 5 "*-^ L^J-^ *lLUjJ 4jL!u-<5 Lcj 

JI j-^Vl i 1 Lgaj] i^jl jlLJI J^^^ ^.cUJ I c^5t_«JI *ljjj 3jj Ltaj (jjj iy*3 

iJlAJJ J J J ( I) (jy^ ij-L» jJ-CjIj 4 mi mi j_C (^Jt> . L^JjIjI (jylc j^l-CJU 

Juj_3 Lc (jyic- (J-t-^>o i 4_uj_tio m^I (jVI £l3Jij Juu ^IlI I 4-f-ii-t-u JJ. I <>Jl& 
^Lc 4jjL>oVI ^y^jjtJI Cx5e_JI Sjljj 4_ul j_t/J ^j- 43 ^J^ 1 l)^^* 3 ^ Lc-<-u.c^>- 
Cjt Jlc 4_jjL>uVI 4_cj£L>«JI 4 a a a Lc ^ lr Juj_j Lc <j! IJufc ^^Jut-cj . 1993 
L^JU-o J_c 1 3 Jjv Ij 4_<_cu_u j_c 4_c£l>. j Ll^ t ^xjixl I c^LSeaJ I ^L^e-tlu 

\ 3jj_«^aJ,I ^LlJI L-£j \~\\\ I Jl£- iCjl_3tjVl ^_jLu J,.cXli-i.U I 

. LuUI J-cX. «U^ji3 l£| (3^-^ 6^ 6j J 6-^ ^^J^' Lh* ^4^3-^^ Cr^ 2 - <^^JI 
JlcI j-Sil ^ Ijl 4-t-u Lt-t-ui I L^j > gfcjj ^Ul 3j-j_>JI jLcj I tiaj] j-Lc.-t.t-u d<-t>. Jiii 
dJuJuC CjI j).Li-u (^Jlc (jylxS .4-1^x11 4jjLu3l1^VI 3Ll>JI 5jljLuj.1I 3JjJl>JI 

^J^Ji cr^ ' t^> jt^ V<ll 4^4] ^jLxJI ^j-lujjJ I t Konrad Seitz ^j-^lj jIjjj^ jjc^ 

^)_c i4_cJj_Sil 4_j_lL> jJI 4_icL(_uail 4_i_uLu_uJI jl )} ^_c ^1 (j-cj i4_t>.jL>JI 

3jUI ^LIj)/ DJi^lll cuijVjjlj o^^ 1 jlS^I >LUt^c 

i5 Jl_^J 4_>L?r **< ( olj . jjj j_j_jl_c-^J I ^-jlj mi ^ '( C \ iCjLcj_LlJ,l ^ i^lf ^jVI 

^j_c JljJljlII 4_ujjj V I I, I j 4j jL>oVI 4_c^SL>JI Cjj-xujj-uI CjIjj JljclIJI 

JL?e_c L ^£i 4 U ujLlJI 4_ljjjjVI 4-XiC.l LuaJl 4 > u 1 njll ^jJ Jl^cVl CjIjLLc 
^jJl>. (JJJ ^j_c -jSLIj - j rcj t fi L^UcJlo-c ^j^J i4aJjjJiSL]Vl CjI Jutilj 3j-^>.Vl 
i __ =y _JI L«_c 4^cjj_lc ^j3 ^cujjjJ I Lfcj-2-c ^yj3 4-lu-l.oJJ>I ^JlA JiJ^J i^^jJLil . Ijul 

j_j|j-t!o (j-c JljJlj>JI J_j_>JI iToshibaj IBM t^-cj-cj-ll L^_cj <^ ^ l-JsLjv. 
4 U utlill 4j^jj-cVI 4 mi > ' j -llj jJ-c J .t.i.> ^j^imi I 998 ^Lc ^j-c ^1 Jlulj . jjj_u. ^Jl 




iCujLjLi-pa 64 j_Lu 4ju_o CjI j c>j£\ j jILo t Richmond 2L£jjuoV1 4_uJlU 

("3).vt, - 
(J * ' ur^ 

jj-c ^lilill i La-Lgj pJUll ^cjJI r I L^cj ^ir ^j_L>JIj j^5jJJ ^JjLtxuJI £)J 

qjQ ^Jj^laJI JuaVl 4j>pli> jlj^tlaLj Q^u-Lt-uTu ^^jLj (j^jjj t^-JLLaJl Jjj^-uiJI 
4_^>. j ^Jjl^JI (jyJ) j fib I i Jl>.I ^Jl ^jj-*!uJ,I jjt\ < ^ j^cVl ^j^J 

^JL^J Lc <. i Jlj>-I jJI aL»JI LlIjLo jLlLo cLjU.1 (jt 1c Juj-J Lo nloii'^ 

t da j-gtJ^a mi i SjjJlII 3jLi2.J (^jLiUli \lXJt J~>»\ Jl^J 

4jjL?e_c I ^3uXjr"( » ul t (IFW) 4_uJl^ ^jjJ! ual^VI Jl^jlx 
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6uQl)$oJI £9 



^ mi <7 it (jjju-^j (jjjjIjVI L^j^L^j 4_pa^_»JI ^l ^_&«.Lul (jjJL-oj-j 

V i I JL_A 4 L^jl VI .(jlfifjJJdC <j-C 4_p3^SL>«JI Ij-SjVl JJ-ij Lt-o-l I 4_4 Jl^J L<U 

L-olj-x^JI <J5L>. ^ya VI t4_oLaJI JpiljJtl ^yA Lfcl j_<_u Laj ^JlA (Jj^j (JJ Si (jJjLfuJ 
L-ulj-uaJI jJ^Li. (j-aj (jA^ Jl5clIu_u-cj (JLcUL ^jpa L^j jJ La (Jjj>0 (j^-C- ^-cfiSj^jLlI 

t ^-li.l^LUI ij* flJ (^psLLj&jVI ^Jl ' I tiaj I * ^jjjjj>. Ut I <JL<jjl]I <J^>0 CxjL^ 

^ (gl^LLo 3,5^ ^L-xJLa c.Ll^.1 ^JLcLaJI c.Vj_& t^Li-^l (do jJs 4JjjJI ^jf L<uj 

4-jJLo CjLajl «.Luil O-^o ^jj-J ' I Lga-jj < 4_Jj jJI CjjL^o I jJ t J-^-sstlLl I ^Ir 
c^j L>J I j LpJ I ^ n h ft ^_t-ix5tJ da L 4_^c j£L>J I Cj Ljj I jJ, I 1 . 4ai LtlLa 
^^y-b 4i5i I JlA Cj JlJSljj . I ^jK i «tl Jj^O 4_JI ^i>>^3 (^jJI i ( jAu-uVI 
4_4 Jl-^ILXI 4-uC.l *f tl Cj Ljl^jj>J, I CjLa^5L>JI (jiSLcaJI 4_ib c-JLLaj C.J?) j 
4_u_JI 4j i xi ^> Ci.Lt-->- 3jjJi_>«JI 4_^jJjJf£i!l (Jjj t^tl^ . 3 JljI jILc <jLl£.L> j ' t Li 
CjLlL^jC. 4j_uJI Cj jJj iSj-*" ' ^^^^ lK 4 ♦ j I ju9UJ-u Ij ^ tl SjuljJLc 4-tlgtaJI 

JijI^j I jJ t^jjlal SJlo Q^_^ju I J-uijq I ^jlSLtaiJI ^jt • ' 4ji_ujIj ^^Lcol 

4-i£" Ijl-a ^jJLl ^Lbj .4jjlcI_S1II jjJI ^yLij ^jjUtl J^l jJ.1 ^ylc 3^^' 

JL>JI tdlVL>J I j_u£U I t^-U-ol-Lt-uJI (j^J J|J-<-aX I £-uj^J ^j-xijJ 

4_tx.L^IL>.VI 5-jLcjJI a I \ ^ I c ^^ojSL^JI ^ Ljj VI t j_a Jl>JI ^^-uc! 1 1 >r 
»1 (j**f )|j 4_^Lu_uJI ^^2.1 J^>- 1 /y 3 ^Ij^jl - 4_«L«JI CjLs Jii*Jlj 4_t^LS!til ^^Ij-llj 
J aJlj CjI i ii i ujjg ^1 (Jj jJI Jjjitllj J^e-til Ijk-A ^JjT: j .CjLuoL>JIj ^j-uj I JlXLj 
^, 1. i-fjJI (^^t 3-ij^-jJ.I CjLIoII (j^-ya^JI (Ji-jJIj 3jjAJ 
(jjjLaJI 4_2_x-a_>JI ^JlA ^.ir J^Jjj . 4lua-3 3jijjwjJ,I CjLIcJI ^1 ^^^LalL^Vl 
fib cL^ZuLci t 1996 ^Lc ( Q-j-Lgs 4jjL>«jV1 4-c^L>JI 4ILcJl^ ^ jJI (jy -uj iMI 

I Jl_a c- (...>-..... ^e_a .^jLUI aLlII 4_u3^£LjsJI ^jjljll (jLiu 4_oUj_JI cjLI^LUI 
14,6 ^^-oj^L^kJI ^1 Ion II j jlj^Vt ^1 Jul jjc ^^tiV xj ( (j^jLUI 
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?6Jg^JI qaJ 



4-t-<-u-L! Lj ^yjLj^ ts*i ]\ £C-_<_jlJ*I ( a a ">■ j • " i^J-jULlLj t Jl>.I ^Jl ^Ltll ^£ IjLxLs 
. ~j 1 . t £ 1 1 ,. A / < ^saL>J| a^jLul>J ^JbaLtlJj Cj Lc Jj^oi^U 

^j^i 3j^_t^D i 1 ^ Liu ^SLjl-o Ct£j 1 ^£L>J I 1 o^j^ c< ^~>> I jiil I 

4_a_j Lxlo 4_<a5 4_ps j-^Jt] I 4-u-rtTcJ I 4_u_J I ^-x<-o J 4j 1 j 

CjIjIjVI j..^Tu.l, j j V^yJU^VI ^jiJl g^LJL 4jjLL^ >tJI 4-JU 

t^j I^i > miIj ^ ^'^ . ^^cjij^ in" i ritlj cjLa_«L>JIj (_)_oj I jJ, I j juJl>JI < *K i nj 3j 

(jylc <s-Lbj .^Jl^II 3j^kL>* (j_ujljJ,l 4_x_JLc. CjLjLu O-st-iIa 1 tjlull (J-lju-u (jylc 

La Ijl I ,2 ^1 4_jvL^_j 4__bjJJ ^La 3Jl«vC 4j j La 

4_>.l_3t_> L^jLj 4-bjJ.I 4L>j-J/ jJl^jj . J I J-l I 0JlA CjLLu CjjIjI 

i L-$_La c_j j)it*> a La t Cu lib La (j-uj I jX \ (j I (j-c ^-J^ ^ ' ^ jM-J I (J I J- 4 ^ 1 

(j^aju f^Sb i ljjL-£> jib 4JL>j_xfa]l (JL^j ^jlj t3 JuC.l-L..i.<;.l,j ^tC j Laj [ I CjLc.j_u 

(jtj . ^L jJj JljLluJI ^jILccJ,! j-rtUj jj! 4-jjc.L<Ci->-V1 4jLljJIj ^LgJI 

c-<_u_ujj . 4^LaJlj j aaJI Jls Jij>- Ij (Jjils 1 Miij LL^jj-j JLils! 

4_LclUI ^ ^ (j^U^I 4jljjI 
^ j ^^LLlL_u I ^ ^'^ . I JiX. 1 LealLq LcLojjI J-^Ot? C^ijJI 

Li Lc ^Jj-^"-*-^ J^>- 1 ^-1 1 (j-^-u (J-"-ft> *^t^"< , s 4 J <j If , ^y±juj | 

Scl^JLII uii • <<\ ^Jj, ^ L^<? i*ii g»Uj, „ ,ti 4_uL>-u->J 1 cjLlL^jlII i j^uu ^\^s>-\ 
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<>JlA tfiLujjJuc 4_uU,Vl (j JlU tCiSjJI ( j_oAj (j^J 4 (jr ic I Jit J ^jPii 

iVolkerHauff c^j-A j^j^ 6^ '^90 ^Lc t^lfu j^tj ^yLc lCj\ jj^"t| 
Tom Koenigs j-^t-tj^ j-c^lJ»J I <^j->- j uag j [^j > ..Vl] 

^Lc ^ 4_lLc CUj\£ (^jJI (^jlu-uil La ^1 CjIjI j^VI oJlA Ci jj 

Jjut-a (j-^J Lj-^j Lea c Lcj-S 440 -ij-^J cH 3 ^-^J-^ Cr^ 1 ' ' 

. 1 j<3j\h ' 46 jjI J) if ^jVI (j\ju jJiS l_xju_uJI I Jl^Jj . (jjl-LiJI 4, Ac 
i dujz. L<Co- ^ i CjIj jLil^JJ g\ i^i'^j ^SLaj (JLs 4_^j (^aj ^ju ♦ jj)^ «a ">Jl 4_>-j 

l^Jti (^LaJI ^_jlu LuCj-^ L-oJl>. I VI / AU ^J1j,jV Cj 1 j 3e < laj 1 1 

^(^yiLcIo-VI (jjl j^l (jjn^o (jy iii 3j Jl2JI (jl Jl2^ ^1 1_LSjj-U LoL^» Koenigs 

. (l9) , (J L4i>U 



t j_c t 3_j}^Lij t^^jLc ^yic 3L2UI ^L^II ^LucLj cj j) '^6 'J t -^P 



522 



?6Jg^JI qoI 



(j-c Jl>Jj j^I^s j i n O-t-u-J 4-o3jSL>JI 4_jJLI,l 4_<uljJI CjLcjVl q\ 

LT ^ 4_JjjJ! 3jl J > Lojl> ^yJLS ♦ Cr ^uL.LrJI lo-^j^U 3j-u£J1 tM.i 

i4_t£.l_LuaJ1 CjI i fi i ujijj L-£>jl iro pit 4.i..Lf.u.JL> JL>JI j_A L^SLb t4 < nil 4Jj jJI 
4_ljj_jLSJ! J>j) j 3 II $.LiJI ^yz I tlaj I 4_u_uJ_>J I 4jJulLc ^<ulj_>J I j-t$o^o Lj 

J^I^J CjjLStUj 4_UC l_U-^J I (J I JlLJI J£ m£ jp.Lr.L4 ^yLfc^ . jl l^j^VI ^jyic ! 

Jlj>-I (jL^j ♦ 4 q ta j U 4_^j^-j>JI (jy-^ 4_Lt_) djJua ^yz. » 1 « ^ 3 1 1 j 4JdjuuJ| 
t JiU.H (jAJU 4^_lSj>JI oJlA ^1 j Li? Jl3 (Interpol) 4_J jjJI 4laj.o J I ljr alajjz 
1 <^ ^ i5j->JI SjLscIiil 1 i^o ^ ^Jt> La ^jl)) :^J^Sj ^Ij L«^Lo>. 

^JjjJI 1 mi t^.lj-JL>. <\JL^X>SZ-A Cjl^J Jl23 C-<-<-cL>»J . ^ « 1 L^aJ I ^<ul^_>J! 

3j-'->-t-ll (jr^ CjLjLjuII j_ijjl i 1989 aLc ^ m^jjSLII ^_l,..,.JI i^r<qVI 

.lit 11 JM->- 1 3» i>> ^1 1990 ^Lc ^^-^ Cr^jj j <g 1 1 4_J,LaJI 

(21) 

^•jj-JJI ^ij^^^ (J^-^Wj i n t,l CjIjIj > ullj 4^tL_oVLjj i^jLxJj t^ll 

CL<-pw ^yA l_«jjIj-<_uJI jLualLsl (j^ibLu Clse-io ! i. iJ7 £.juuj j-^tJ ^.Lr 

4_Jl_l_l^> i ^^y^Cj-Zu ^_tC ^-?e-J (jyJLc (j\j>. j LJ I c_xJ^ ^IlS . Ju I jjC ^j- ^ J Jlj Lc 

ii cjLjL 

2,5 ^1 J U.LjI ,4-jS^Vl djistlll cjLVjJI ^ 4Ll^LUI (Triaden) 
4_j_cj_£Lj>J! jJIjjJI ^Jl^-I j^jl23 l ^JL^ ^Lb i jl^IjJI ^UJI ^ j^jj jLLs 

". (22) L^V! 

. i^Ljuuj J-StJ (jyi^. 3jL?tjJI ^JlA 4 l^i MiLlJI CjI£j Mill L^J jJLiIu (jy^-ll 

Loll 

UjjLco UJa-u 4 otVfU CjI ojhrdl ^j! Vi .^jVl 4^jjJl_j 4_JLkjJ 

4_lL>. I jJI ^ I j_<_oVI ,j^5CL>3 (_J^jlII cj LlLl^-luTJ I ^JLLla jJLa L^-caAl! Co- LlIi-u I 



525 



6uQl)$oJI ^9 



J l^-J 1995 aLc ^ jJlaJI tSjUc-u-u (j^La 347 (j^sLc Juu 4_ullVl 

4_jjCjSL>JI ( . tSlj LgaJlj (3^13 (j^ItJi 4jj_u_oJ! jj>L.uJ>iJ1 jl jJLc (jjjj^^b 4_jaJj_xiaJI 
^jLii (jy^JJJ^^ (^jlu-aXI Lai .jLAU ( a ' <a \ J jLiiqj i U tV^ LoLX I 

. tiJj La Cj I j LjJLs 4_u Ujj 4lu-u La l^lu jjj L_u_>J I 

<j_u_u j t Hans-Juergen Kolb c_Jj^ c jjx jjj jJ>Lfc 

iAusburg 4ijJ^ fr-Vr^Vl ^ulj^JI 4j^L£La 4jC j_$_3e^a (j-u_uj 4ZuLt-aj 

Ly l^oVl "lei uaJl jjLLg^aj* 1992 aLc JlIo ~Lalji$JI oUsLAlII oJJt 4_x_uljJ ^yLl 

Cx£)JJ,l (jjjJtlll J^lsLLa £jpa L^jLfu La ^1 j! ^j^jucLfc a 1 -*>4j!J (jr-^ ^ 
^-LdJ 4j^_^J I 4 <ig\ a CjI£j_4IL ^^Tl-lTuJ i^l^mi <>JlA ^^^^-tlu j-?e-J (jr^ 

J-.llli.uJ L^JlA ^1 ^J-LgajJ *^ '(jr^JJJ^^ jLcso^l 4_3i^_Lo L^lL>-j 

Ojlii! La lij J . 4_l^j^_4-j 4^Ll^_u 4 4_oLj JjJ_>J! j^-lC JjLfb t 4_jj_^Jsl cLcLl^jJI 
4Jj>- LlxJI ^jLuj jjuij LiJjLo->«JI ^-Aloj-a uJl>.| ^jJ 4jjjJI lIj LL>- LlxJ I ^Jl>-! 
4J0 ^Jj_ll tc_djL^JI Qj g ~>> I ^ 4 l_jL?c_l^> I ^jwcLj t jLto JlS 4jL) 

IjjLlo (j^jJI LiLUj I ^Lc. ^Lulo <>n L;y £LJ 4_Jj jJI JijJ_>JI 

4jL^ I jJ iciijLs ^jj-tlLs I , 5 (jyJiS. joj-j L?tjj jju 4_L>.Lfu (jt L^->j . I ^j-o 

J-jlj 4_jjL?c1I! CjLa^JuJI ^Lu "\ ol^f ^yLc » Lu^ .cillj j^aVl L-ALaJ q\ 
uJI ^J-o-^e-o £j-A ^J-U-ua 0^ L^J-*-" ^^^1 J- 13 (jr^- ^J-^^ 4ioju!uJI 



L_ll_C 
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1—LlSLI ^Vjjfc g. L^-t-u I «— Sjju Lai)) ^jjC m^LL^j (j j) 1 taj 1 9. \jlsbum \ 

Li_u j I mi m lailb i Lj^Liu Kole t«p ^jlr cjLuI j-^* -1 

»1 uallHj ^JUj^iJI 3^>.I ^JLc-C) CaAjl^jI 1 (j 0*^ ♦ 4^Jij^>JI (JL^e-a 4 to uiLlII 

(Clearing - Zentrum) CjLc^bjlII 4aj...<.a,r>J U-jLj Sjj g mi 

4 n ge j t, I ^Lsj^U 4_ji_<_u_il Lj jjjJI " a h f^^-^i * U^d^J^^ 

L^jLb ^^j-lSj (3j^ (J^* * Lu-uT 3^-*-" M^^* cr^ tlrvj>f^' Sj^-Llil 

l^ljl-Hj 3^ j ' " (jr^ Susan Strange SMUjj ,tl uaj^VI J^|3 L»j m>. a< L^jj 
4_p-lj ^ • 3 olkU c-ajlj-cuJl uaj^V 4-t-uj Jail CjLvI jJI jjJlI 

Jlj-of J 1 nC ^-rt^l^Ld ^Si LajL-o (jL^ L«a^3 (jj-*^ *-^LiA (j-cuJ i^j^l 

j^LJj^ (jyb^ 1 ^> t, I . O^JJ-^J <— (JJJ - Lo^ 4_x2jC L^-jjJ Sj^jlJJ 

Commerzbank ^UVI < «>»U ^ajiw J <if ^jJI iFolker Streib 
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• (25) <*W 



L^jJlS 4^olj_i (j^j . aL*JI J^J-* J^- 4 ^1 o um^. j-^P ^^J^ 
^Ij-pJI t j m t^jL>JVI ^<ul j^>JI 4j^ISLa c_uSLc ^yjl Muenster 4_bj_c 5jl^L>. 

2000 aLc ^1 Lj_jUU ( jr -3 j <i >"i mi jljlbVI oljUr j tCjIjl j > «tl oL^j-4ojj 

(26)- s. 

tj|jj-J (jy-ILd Ju-Lgsj ^j-^ f^jj-^ (jr^ U. ^ to >!L>j . 4_jU,Lj 35 j-Lu Jjut^j 
^jJbuu jL_a^l tjr Ll aIj^VI Cj^LojL^ 3j Jl£ i 1 uajj JlC 1 j_s=_j ^ lr 

Lulj^jlj Lu-ojj . ^La^Jjat ^J^jJI 3 j-^>. I coif* LJ^ i3i_L>j jii^i ijj^j 

4&jdua I c^l U>" , \ jju . 1 ^ Lu ^Jj^oL^ Jl>. c < » Ltaj jLt-o Clx-pej 

£_sL£j 4_)jjJ! Sj^wl q-A tiJI j j! jL^JI \jJt I jl La 

t^j^JI ^j^e-o 4jjJ ^JjI t^^L-u-> tJ-Slil ^.LcJljJI ^.LcjCjJI JLcj-oIj-^ 

tdjIj-jjiZlJI (J Lm-co^. tdJjLo jLlLo 200 - 150 ^yu Lo ^jljJu ^ ^ j 
LUx. - dJjU j Lie 2 , 2 jjbtlj V ULuj 1996 Lr l^ 4JjjJI cjjjL^> 

. V 4_p^j <^><a ^^yjfc (Jj SjjLt^a C t-t-u-J 6jJb (jLi 

\ ^jjJLLsu jjJI Jlx^d 4-ul uaS e^jilJ LbUI ^LbjJI 3_aUt_c-£) 



lib 



. 4_ljjX. cLLcw J 4_4Jjj>. oJLj t—Sj-lo *_jL_u_>J JLlklVl J_u2_u JlAJ L-bj I LoU.1 
CjLoJ_>. ^Jl_2-J O-iLS" 1 4_pa LlTl-i^ C >L>1 t<~iC (j-U Cjj »" t nl l_Jj^>- ^Lu_«j (j^J 
4 •>» (jy-SJ tLuLll 1 (J)_tfuJI j^Lac-t-uil Li^Lc 4_stL-£ii, 4_uLj_<_uJ 

Cc_3^JI . 1 996 ^Lc £ya (Jj^^ cJu^aiJI (j^Si 1 LAge-uj j. i''iir 4jumJ Cx^j-f 

oL^_tH/ lLdjjIu £) I i4J^_cuJ 4,^)^-<a_5 Cj be. jj^tTui, I SjLs ^Ac . (jt ^lj-j1i 

^£j~u.t-a ^ JuscJLt-aJ U'n»^ . 4 <ij<Ti > ojQ j^lC Cj Iji <L«^U3fcj« 1 

j, J <T L-t_lJ Loj I (JLe-C (^yii <d L> ,",1 j CjLL-^jC 4-lLc j-La_u_uJ ^j-u-^LLa 

,4_x^MiwVl (JjIjjlII j-m5> ^yic Sj-iLa 

LoJ I (j^— >- < -"L>J t l j_a 4_j C^-aLii ^IjJJ to" t a) ( mi^ Jj3j 

I t i JlL ^ miT 4_uL^J CjLljj miU CjLLo 3jL-3 4_a3 CxJjjscILjj! iKPMG 

(28)^ 

Rupert Murdoch ^jjjLo Cjj-jjijj Leo Kirch j lA> i *\3 ^ J jj^ ^j-^ ^^Lcl 
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Sj^iill ( 3_Ul_Lc j_jj^3 j^LjuJI t Bertelsmann/ CLT J Cj / ^LcjJjj-jj 
La 1 ^ > ii^Lu JjLu_u ^.aft . 1 Lgajj MtrttLi 4j_uJI 4jL^>> 4_*_uLu_u ^t_uluj 

1 g t*> to-**- JSIj CjLo^SL>JI 4_uJLc C l3c-l<3 J o r ^j-oj-^ ^j_a CjLcjj-oxU fiLolitJ 

4_lU*j (jh-L^JI ^ oLA^uLtl 43 j ^1 j^JI *l 4_j_JIjc. jLif 1996 

I 43jLHJ jljij) ^j^u Punt 

. 4 & 4-UlLa I mi L^J J) flJJ Cu Lf> La^ <-^Jj Lt-O 4-Lt.iJ I £ Ijjj ^iaxj 

_}L^J 4_JsL»JI Jjj_<_aJ1 4-jj_<Joj-£ j_a jJ-cIjlIII 4_!j jJ! (J_titB 4_ajLs <jl 

(jLutU ^ i laid 3 Jm-LcaVl J£ (jyi*^ ♦ L^-A-^I jj_Li3 4_t>.jj SjjLJJ ^Laj Jl>-I 

jJb JUI ^Ijj j-L-uJI (3^a3 q] £4°> : iJT X\-*3\ J-cLSjjJ! ^Uaj ^ jljUJ! i U->JI 

jLu3 jJLl . 4 j > U j 4^4 lll.to 4_jLi)jJI j 4^^111 ^1 Vi i4_jILi IjLaj! jiitjl 

4JjjJI jjscjc V^JLjlII ^ jLioj^l ^-oljJi jj.^ftl c^Mitjj 

^jjJl «4_U3^oJ| 4_]jJuM 4jL^j)) ^jJJ J? JjLjf 4jjjJI jL^>. ^ ^L^. < aajlIo ^yji 

4_aLajI ^yAjJL^ ^LsLJI LSjL_u Lu-oT Mckinsey ^j-L^Ls (j-^j Luj 
L;r IiJI Sjlj^xjJ! 4 . « r ..jJ.1 la-j L^JLa ji£_>. j 4jjjJLb . kennichi Ohmae 



c_3^LiJI AjzcJuus ^y-b i Newsweek 4_^jj^V1 4_JL>J,I 4J Cl> jj ^ jJI t jj ualll 

t4 h t llj 3^_SJI ^j-A CjLcjj-o.lU 3j JlS Cct-L> I ^ ,<? ) » ^ tiljui ^Lj ^—Aj 
JjLLaj ^jl_>. Cj^j_>uJJ Cj Ijj) LaJ qj& CjJltcj La 4_JjJ_<_4la ^J^jjrclu ^ \ flJ 

(j_A Jj| CjLcjj mi 1,1 3jL^ ^jl . ' 4_LJ>.|j ^j-A fM t I Jl^j3 . 4-Cjj-tTu-A 

^-ixLaJ ^j-c i[jJt (j-A^ - 4 <>%tl ^ |j_<_a>.| La Ijl i4_I^jJI jJLs l-JLLsj 
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4jLj_>J 4_uU,^/I olju^,,f.xi?JI CjjLco tjlilil (J_u-<-u ^.U.fl . 4 K mi 1,1 c__J ( j_aojj 

3j-«jlJ,I j-L»L>JLI 4_^_>.Ij-c ^j^c ^_Aj-5Ejc l£>^ ^^^^ Cy*3 'jl^-^^lj 

£.LacI (jj^J (j-J ^IrwjJtJI 4-tjuLuaiJI 0JlA 4Aj_c<^>. (jl VdJ * ^"W^ 

J ( hLj.li.J1 Jli&ji I jJ t CJ l£j_t!a] I J Cj Lcjjj.iaU t_jLst_Co! cllLtiLaJ <_^LuJ 
Qj) J 36 J J Mirt it (^■A-UJj ts~\\\ (J-\JlLsjJ,I (J-*^- (^jJI J-* ^ t J_^_>J, I lililLl 

^jSUj i^^-JI (j-tai-S (jylc <3_4J>^>JI ^JoLie-a (jAc 4-ujl-LuiJl (Ja^ JjJj ^-Lt-u3j 

Herrman juj-Lstjj ^jLcj-A LjjL^L 4_j_L>wl jJI <j jj-<^il 4jjjJl j^jj 
Jjj ^ i-^l jJI t j-aVI c j£, ^jJjJ_uJ,l jijj > mLluJI I jJ iRegensburger 

j £ hi \\ lL)LI1I t^^jya^SL>JI (JJ rtK U Jul ^ jJI JuJufuJl ^L?eIL>.^l 

^L>JI (CDU) L7 scjumX\ j^3^jjJI vj^ii (3^3! 1 (Datenschutzbeauftragte) 
j--l^ej u> I r i^jUil (SPD) j^j_4jjJI j^i^l c-j3l>JI 

(^Jl>.] Q^JfiSJjILxJ ^A_lL>IjJ,I ^VjjJi (jLj t fTj<?l^> LiLtTu (jr^C (Jj) rt*»JL I j^I^j 

u - ' '' ' " Coi£" L^jLb IjjL^Lj 4jlL>1_L« Lcl ^ <a ka 1 1 i ^j|j»>J| 
dJbj tj^\ (jy^J (jJol j-c (^t (jyii^ (j-ia-LSJI ^LSJI 4-L>j till! LjjjI^ tLiLJ j 
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: jj____JI 4_ib j^umj jJI <>_>«_ *_M £j_l 3jj_t__ 1 Liaju 4_iLiijJI 3j-^>.| 
Jj!j--<_uV! (j-C- ^>»L_(_I ^^-uo^oil l_x___-11 Jl>. £-l_>J ' Lu-oLlxjj t^jliLaVLj Juu 
Ut 1xj ^jJl j-cVl t 4_ix^2 c_<_JL-uL ^jLliJI 4_s-_il£Lc Ju *_* <jL_) *4laL£iJJ 

LT £i ^SotTcJl £>__ < ntl Jl?c__, CjT Lc (. < i .iLiU jjjJI j jJlL_u 4 Ul i <r<U 4_!j jJI <jl 

.j>L_____V! 

c ^Lj L-l.Lv L>.j_uoj 4_^_u_»Ij 4_oL__J! 4jjjij_uaJI 4_oc_u I^-l-u*-* I 

(jj-tu-ulj > ntlj 4a_j_JI sLc^-j (jj o**«(gU g.l-^.UJLb .__JjjJI ^jjLtlll L^jl 

J>jJl>JI JlC j-lC 4_t_J_>^JI l_ > L-u LlcoJ 1 l_1jL_oj LgaJ t_jj^l_> Juo I jJLa (j^JLLaj 

( __j__C_j i ^L*-_> C-oa__ j t^-^Jl 4jvj ^ lr 4_t_Ls_!l 4-xjC 1 In s> \ \ jJlj . 4_Jj jJI 
CjIj-^jJJJ JJlC (jric- -^jl ^1 (^u^UI j-tiutJI CjI jJ-l_JI L^jjLaj 

_-.ll 4_a_jjJlII LjjjjI C__uk_>j . _>jJ_>JI 3>jLc Cj ___*_* I j 4_lIj jJI 4_uajSL>J! 
(J.i..l-1-i-u Ljj 4-£^Tlcu.I I ^J)j.l,uJI Cj I Ji_b Lsua J^Ll-u CjL-u_ 1 jj tljufc ^j- JlajVI 

i(JjJ_]| JlJJulII (jylC" 4-J)»rt a ^^__uJ LJJtJ^__J_ LcoI^jO '(jr^JUi^ jL>_iVl 

j-4-jJ_d j. j CJ I 992 ^Lc ____! Jj-j_jL>- ^-Jj (jr- ^SJ-p I ^-^J- 4 d)- 4 * : ^'-' L -V^ 

Jj j ' t% , ,.l ^ ' >• a j *3*v ^.L^ILjIj 1 1 995 ^Lc 3j-Al2J! ^iSL-oJI 

tdjL^dll ^jVI Lglqi-U ^-lll CjI j_^jJII 41^1^ 4JLJu_u LilLafc < 1996 ^Lc 
.j^-hJI 3jjlj_L« 4_JjJ5 IjLul OJiicjl Ju_ 4_l1__jJI CjL_i1 j i nil _)l __JI j-l^jj 

4_<_u!j JlJ (j^_>cu_L>JI (^-^ 4-u-ul-Lt-u CiL-ua^e ui lJiJLjj 4jC j^_?e-c 

1 j (g > >i <a L?e^Ljj-J 1995 ^Lc 4£. j_«i_>J,l ^JlA C_<_c Jl^J ♦ ^ j. >.„>,i Ju 11 lj_A m ii 

Global) ^JLt-U (jyJili 4_jJ j o mi 3jl.il (j j 2 L^J^L>. ^j- 4 C^^t cr^^ J-u_aii 
^j-dVI <j_uJ_3e_4 ^^Lt-ol (JiUIu ^Ljj-lII \1xa> jJt^>* (jl^j .(Governance 
4-cu-fcdU N ^ o-s^^VI ^j-oL?e-c)) (^litjj tdjL5tILll ^-4^U LnJ I ^JjjJI 

4 o h La Jjl>. ^yJI l-SJl^j CjLwIj^VI 0jJt> d<jl£j '.^jjJI (j-cVl L )...i.L>J t 4JU£Lc 

. ^^SjjLjJ.! jLie_jl u \ C 3jJl*3 Julfj 4_lLI jilj^jj 3jL5tlll 
' 1 Lga_j I i 4_t_3^Lj>J I j [C 4_j_ojL.li-i.J1 CjI gto iXI ^__ju Cx-oij-C. C_3 jJI jn.n 

j__jt]l 4^J__Uj (Greenpeace) j_<__i-_M ^^L_ail 4 ol^i r<a c_ju_oj jl . L^LUL__i 
4_Ll_JI 4_jLi_- Jj^f ^ 1 o < g-wL__T i (Amnesty International) 4_lIjjJI 
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Ju3 (j-A-i-iljJLl ^yA j_u£LII jlSj . Cr Lu_ojII j ^Lc-Vl ^uJlSjj 4a-a*L>J.I MTV 

^ r \j .i<r> iJ7 J^ 1 1995 ( o-juloi 4_la_jJI 3Lu>* 4 7i7i~>» (^jJ! j l^llII tjy ^ 

3jljJljv 4_i_u-^ t Brent Spar SLg-uJll Jj^JLjJI g-lj-sclml Sj^I^ 3l>^! cr^ 1 
L^_j_£5 Ijlj i (Supernational) 4 j ? U^JI 4_<-ul j >« tl ^ i c jJLjlj 4_ 



Jlj>-I_*) L^-Lo. Lai S ^JLaII 4_J j-c-tTaJ I 3j I j V I (j sejJ (jP->- 4 < uJ Cjl^-staJ 

<j! VI . JlJJl>- j ui£ 4_i2kl ^ lr ( flJij L£ jj L^fi JL>vii LiJ jJul_u_u ijLu£.Vl 
. JLc>U 4_jLiie-d jVl 4_llrtlil ^jLllIL^ i jJfll jJI ^ LlU (j-^aJ j-cVl 



SSI 



9 jit! 

(^jJ^I LjIj^I J.^,u.ul 4_J,LaJI i j l jyuA\ jl »^<^i 3 jpi__>Ji sL-ij-aj ^L_>VI 

Pierre Bourdien 

V " u « JT College de France ^ iLL-i 

t4_oLxH c-jj^Jl Jjfcj La j i^r 4-tcL^Ic>.VI 
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Lil! 

Jj-jjJL (j-C- ^L>.jJI SjLjjJ 4-jjjj r A— t T 1 ^^JaJI dilj l1Ij-5cj ^jJi J-i>Jt,l j-A 

^jt^»ti jl_>«jVl (j-^^J »(J^Xi 0"°'J <— iL^_i«^l J5)J) s-^LilVl (jj-^jkLt-allj 

Soziale) 4-UlL*Io*VI 4jLc.jJLs J aSu 1. 1 Jj^-uJI jl uajjM 1 (gjir ^LSb Sj^LaJI 
5juj! ^>LoJ!j jl j-Hli-uVI 4_ujJlII LuUV \£ aJI t (Marktwirtschaft 

J^-u jJ^-d ijr *_uLZ<J L^UjJZ. ( . M>f JjfcL?eI(JJ . (J jVl ^.LjJ^I ir^a 

^ jJI tillljl L^J^ud ^yJk. jL_u ^pjl jlS^Vl ajJ^Jl jl LgajSVI 

SjLjjj JJ->.^LI j-^4-IL<_uJ, I (J<^J^ VlII (jl (JjJ SjJU . ^^>-L>iJ ^j-uL-uf 

Jju-aii ijr A t^A^L,^r.„<t ll 4_ps^£L>JI ^_Ulj Cj) JlC.1 < ii U ( jJaua>.j ^J-c-Jtil CjLcL-u 

I Jl_A JuljI 3 j U CjjLu Jl2 4-t5Ljj--aVl Sju^lll CjLVjJI (jf ^1 LlA 

LgallSVI j^l la ill jj^-fcJ ^jyjl jJI Cfuu uLu-oJIj CiLcj^uiXI 4_x_JLc. 



I— u-saJ I SjjItlLj VI 1 fi" )j LlLa V t 4_lcTl>. 3j-u_u-« ^J,jjlJI (jl^ (j^J^-^J 



3j} 2 ->Ji ^J.f j ^^bj^JI a I la ill JlcIjjS (jt 1c ^LiauUlj J-3JI 4_tcL$IL>.V! 

4j^_l«Jl1I! Lfc I jib do! olfT^>. i 1 flj'q ^SLrtlJI (jr ic 3jjLj3 &$<i *1 CoL^ Lc 3^1 ts*tA 

iU a i u c (^jJ! iCr cUlc^VI ^jjll iKarl Polanyi Jj^ U^J 

1 ^ylll jIjM-I 3jj)„<^> (j-uSUI Jj^dll) « Grosse Transformation » 

i I Jul '(^jjj V» 4lcl£LIl 4jj^>JLj ^uiul 3' j-'- ^ (j-i-u-t-ulj (jl^ Polanyi 4J La 

^LSL>JI j-La_usl 4 4^Li]| (jjjLu (jjjJI lLLjJj! (j-u (jLu^ajtJI J jj-cjJI CjI£j^>- 
^j^-aJI (j^x^5CJ t^j^V Ct£j ^_ ;r ^ t I jj>-Ij p ^ t . i U 1?^ 4_a 
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. JJlILj jjJi ^y-lr, (^j^Vl (jljJLJ! j-y>-\ i^jJI j~*^l 'O^J) fro-^JI 

j-l^U»JI Q^JLII £_ULa_oj (jy-'-^m QjJaJI 4jL^j Ju-4 CjLo^j>J! Cx^jvIj ^_ J7 HJ I 

CjUajiL>JI oJJt \ <f\ \ mi (J7 Hll 4jJuaiIlj 4jjl_?tlJI c_jjj->JI Ooj-cuJ 3 jljl 

jl uajjaVb CjLlu^llII ^ ( f7i^r (^jJ! j-uSJI Jj^JI ^VjljI ^ i(j^J Ji^Lualu 

jj^>o Cl«^>j ^ylll JjlAJI -ij-ij j L<faj Polanyi ^LajJL m^jJI L y&jjtl\ <j| 
^jJ! jljLuJI ^JjjlII 4_jJLa]| <_l1Z(J! jI <^"q| ^ lr < LjjT t 2 V Jjij-nJI 

^L£L>JI ^-C m£ jJI ualll^ . MjlB J^el* 4jJ! (j^ai^. La VI . JU^lj J^J 

jLjljVI (jy-Jj-i <_^9$-j-u ^^ 2J J-^ (j- 4 j'^J ^^L*_$Ibe_« ciljJ ^4] J ua^VI 

<J <?**< n I tiaaJ lj 4lbei-L^q ^JtitJ L^j (J-^-*^ ^ 4_ljjLu_u <jV tiJUjij t4.LJaf) 

Lr cL*l>.VI jlj Til , .1 VI j-4Ju (Laisser-Faire) j^jl j-jjJ lJLuL>o i jjjl>JI j-tc 

Ulrich Becker j^Llj l> IljjJjI ^L^IL^VI ^JLc Jj i«4alslj^j-Qjj 

jjjjJj J_J (jj fc> »**'J V ^j-J jJI i (j ^_<a i^C, jj, I (jj.}JL>JJ illlljl 4_I^J ^jJI < aJuaJI 
jjlj ^ jJ^Lj*. 4-jJL^_t-u!j-Jl JJ^**' ^ -< t 'lUtl j ^p^jdl ^ul j^J t^tJjLjJI 

4 j r L^Ic>> VI Cjlj3jHil ^ jt Ll <. < 1 ollXI Jij-II (jl^ (Jj idJLtfaJlj ^-uiaJI JlIc 1 ^ Ic 

JjjLtf^>JI (jn^a-lj ^jj jJI j uui\ t-iilljl jjt)) : ^LjL^ 4ial>vj Becker ^Ja-ol jjj 
(jj-oL_d ^.iLo J . rtl mi a ^ \ c ^) t^-Jj cr^-J O^-" cr^" 

Qj) <^>jj 4_Jol^^j-^_)jJI (jj_Luj ^jJI Q^iLsljJ.1 ulUJjl > t^i Ti^ ^Jt tL_tjlj->JI 
£yA : L^j ^.t,<£i (^Ic-Lj Lga3 5c> si ,^>tl ^>«jl 4_<Jl^ ♦ 3 jj. Jail, I 4_j^_p»JI 1 (gjlr 




l$±A jut yjlr. jjuuuJI QSL L_dSCp_ll 



^-S-3fc-ILj V i^C,\ . 4— j— i-ul j in 4_jj^>. V i 4_j_}UJ j-jfc jJI (J_jI j) c ij^jc {j!a\ 

(2) 

$.1 Jul] I 4_>. .jjinMLi >h t JlL<3 (Jj^VI j. to ->J I I JJt ^V j . Ju J_>. 

q-a ju-^j ojLt-o (J_» t^l^JTi->.VLj ^ Is ~>ij ^jLcujVI 3j) juu ^jjj^L^X!^ 

(jyjh Ljjl Ltall^l CjIIoJJ (J*»m <\£jj>- tiJLafc iSj^** ^ c ^ > "^- !l 0*3 

. ^ycL<c<->>VI JalfSJLlI ft i ill ^jjc 4-^fcLbjJL> ^j-cjuj (jjJIju V ^ jJI tiiiljl ^iiej 

(jjjJLsl (Jj-stTtJ I jJ tclolla^fcjVI^ jjjfcjuilj (jjJJi^a a^uloj] ^Jt t^^j^Lb 

^1 c_jjj>JI J^>. LuUl ^ 4ilUI 4 3jljju>JI 4_i_Lu4_JI cjLcU->JI ^j^J 
4_j_^L^_1^V! 4_tLiI=Jl ^Jx. jJluiil j-L>JI f^i-^l FDP 

^^yJI ^j-L^JLLlI (^rLxisl^il lJll^j cjLLitluVI jJL>L2j c.(_l>. . 4uSL^-aVI 3 j^tlil 

j_l_Ljjj I J-J I . ^^j-ua^JI 4_>.j ^ 1 c oj \ 7\ a ]\ d j f Lc-IL>> VI CjI 5 a ti 

L^J SJliAXI t^aSl La^JI jxJij 4_j^JI ^l^jVl *Lls j^jG ^1 4j>tVtfl t_^L-o <(I882 . 1809) OdJj'- 5 
^ f n i 1 1 a Cjj^jJt ^^-ji^uiVI i_3 jjaJLuaJ I lo i 1 1 <>JlA Six..} j g Mil . ^_<iIL>J, I (^Ji) 3juAtl t _^ajl <^i->JI 

- (1903 . 1820) 



SS7 



jLu^j . Jjj!j-JI lt-* *- jjL5e ^ -* jl>-- Cr -2, 3 J^j uO-£- (** Cr- 2, (J^ 

(JJ J ' "Li-uiJl jljJa_Jl__ . 1 uajj 3 j ( h <tl (jylc (JJ^j 3 ^ 1 J^3i 

^cljJIj LuLI, I Sj-cuVl 4__jLu_u Q^JjjJ-t-JJ j jjU | jj_ jJ I (j^-i^e-L<-u-t I 
Sj-t-aJjl jJ_uuj La ( j-u.<-u-^tTu Ll£>jlb i£___>j_l JlIc 3j___<jM j->._M £_!_»-_■ __JI 
^-Jl JljJI Jl-o __JI dilj La ' ^ 1 1 diL^a 2 1 £)? 1 <a j > u V t<LoL« diLpe-uaj 
VI ) }lx_>l ^-LJoLb < ^ i j ♦ j ^yA Jj_>.j ^ JljlJ 4-ic LCc^-Vl 4jLcjJI C-ulSLd 

jj_ 4_lIIj_i_j1II Financial Times 4 Aj**- t<~> Cjj\£j . ijr A j_JI cj^_jM j-uoll Ij^jj-o 

j) iCj^LaLaJ! » L ull I Jj__ (jLucVI jj-u 4_s_>- ^UJI (jt jJI ^-Lc jf 
J]_l (j^V -tiJoj *»L.r-lll J_C_- _y3 J_>J!» 4.K.u,..flU J J^JI _>*£j 

. [(jLij r \ T J or ^^-oj-^J «More Jobs for boys» 

(jy^ 4-t-ALf) jJL Jljj V ^pJI JjjJI jlitJ ^seJJI I JlA 

t(. < > uLi-ll 0-£)jJI j_L>L>J,l ^JlA IjJ3 IjL^ . L^jJufo < a-tfl^tuJI 

! JlA .Polanyi cjJj>o ^ jJI jl uaJJ ^^LoIc^VI J*<ill jj L<Cl>. J^uuu-u-o^ 

jl_>ol (j-r.t_L.jj_B .J-J^-L- Juof J * a j La >J1 Ij > (i t, J_3 IjJl>.j 1 fit U ji-C f 

^j-jj_>_) ^.ii IjLp-j _>£j ^-1 iTyll Necker jiLu J_ (jUVl (J^-lcI '< <^>\\ 

Percy L-Lo-i tjL (jr x_j_u jliCj ♦ ^\(S^_.t-^... < as-U 4_- 3---^ 3j_>- j > <■ _H ^L_j ^-o 
(Asea Brown Boveri (ABB ^LSCJJj oWI ^lljl 3^-^- o-^tHJ 'Barnevick 
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l$±sb jut jjic jojuuJI QC LJiScpJI 



CjIj-j^IcJI ^ J J-j in i4-Jl tojtlj j^a-aJl ojjJii ^ jJI ^Jlj%l1]I C_jLcjj_tfu_ll 
t^jJI j ^ (^jl uajjaVl ^jCuII (J-xj-ujj .1 < .j^s tKlans Schwab c-jCLfu 

( JT lc t^J^LtTuJ jLl^o m£ epLuiA )) . Ij Jl^-o <J La-lli.lv. . CujlL J^Vl (jr^ ^3"^ i _ JT ItJ I 
4_jJ_c jJI (jy ^LaJL>.Vl ^LLiJI J-^J. LjJl_>o 1 1 Jlj! 4J J-u-A^f J^tj 

( JT J>*J_J jLxfoILlVl 3jLjlj-li,l «L_^J_5«Jlj ^1 J 'Ml J^Lul4» (jlj ((4 jU 1 jJ! 

L^j! i (disruptive backlash) I g j I r 3j-L^_u_uJI V 4l>-LiLc 4_^L£lul j Ilu 

^Ir (ji » : }LjL9 Schwab^ '<^<1JJ ♦« Jl^JI Ju>-L« Lfc jti^l ^belb>> SjLixa ^£j^>- 
3^**"" i o 3JjJl>JI 4JjjlXI 4_JL^_t_<jl^JI (jit! j_Lj_u <j! jLu^ILaVl J 4_i_uLu_uJI 3_}Ls 

CjLcjj mi 11 3 J) Li) 4_^e_Lu^__4 4_j_S Li (J.M..1 Ij iLtixjf [^jl *\ f nil] 4_LjiJLiJ ^Ju}\ 

(6) . ^ H 

^Liit 1 

.,-VrV^l III 4^ j qjQ (^JiJj 4-dUJl 3' >^VI J^L£l3 .^^ILaJI ^LuVl 
3jl Jlj>J1 ^Jl^J ^TlcTuV ^JjJiil jl i^^VI 4JL?e_C (jl VI . 1 Jj>. 4 ojkt* 3jl Jl>- 
3j) ^"'J ' " (j^^-*- ^->»-l I JJulS . 4_!jJlJ1 (_J_>. Jluj 1 jl t^Iui,l ^IjiiJl ^_jj^ILl 4-Lt-u-cJ L 
lLILLa <j_3-^ l>-^ J^tllJLj (■_(-ll.J1 1 Jl^Jj .(j-\_3&jljJl jJlc ^.Lr lj-u^ l^<aj 



.^-Jjjua (J-^LSJj (3^* (jr^" Cr*"** 4_x_uoLI,l 4_ojLu_aiI ^j^tllJj (J j <?'( mi a 

^j_a ^Lj^Ld I J^r ^.<Cll<jj ^jJ 3j_>JI 4_tXL»JI 3jL?eljJI <_JJ^ (jyiC- LaJ^ j-u_aJl^ 

(Weimar) ^^^jLa^ ClliJ ^j^j ^jj Ll>. .^JjjJl oLcj3 ^^L^I^I J^IS^j jijj 
t LojL-o Ltb^l < nr jj mm CLoL^ (jP-I! (JjjJI »1 uj > »L 4_ujjjVl (Jj jJI jjlj 

4^>-LL>MJ ^y.,.* ,.<-g, J 4 J f ^_L.tTu <l£j->. l£JL_LA Ccca-J 

^j<^f L g^<rt < g jL^ i-wjt Jjl^ (ji^-i-wl <iup. (1830) ^yJJ (1775) ^Lc (^ajJI 

. ^>-^lil . j^jjj^IiJ Jj^LlS j j j j_Lljj 4jj^>- JLiLa I (j-a 
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^^jJLLc jLl^jI jl jGLs . ( j_4jJI ^i^a L^_t£ JjJlJI oIla (^^l^ l^JlJI 

^Ir L^jje-dlj-j CjLjjSL>JI Cjj LgaS IjL^ .jjjaVl ^ if 3j Uj "itlj SjjLJJ ^Laj 



.Lt-u-U 



0Jl_A 4_j_Lc (^jJaJj La £_<a tCj^L^JtJI 

J_*_U ^j-* [^— LJ-J-b J-t^J I] (^jA-J-A^-nJI Lt^- J^»^*X1 <>Jafc ^2_>o 

i3jLstl]l 4jj»sfcj (jj_LcJj ^j^Jlj-j V ^jj jJI ^LSL>JL^ . I jj| diLjLitluVI 3^L*J1 

^y-Uj 1 <4_L?ejjLl]l 4jj-5eUJI (_^-ti^ i ' 4 ^ Sj-j^s ^^_jJI LiiilLaJ ^j-seJjS j^tlJI Ijjfc 



t 4_j^l ojJ-jJ! L7 _3 [4_ul jJuaJI] <a^j2JI jX-LMI ^yJI SjjjlJI ^Mlu 



5^0 



Cj_>L^ L<^-Ll>. tCjLu_iJt_u_uJI (JjIjIj CjLa.Lu.hJ1 j i^C ^yJI 3jijjtll (JLre-c ciJLLfc 
£j <\ < laj L_4jlj»t^ l^Jt^Lgj 4-u-t-gj 4-J^ f olj ^IL^Iu 4 j iLa I CjLcjSL>JI 

< a a sej £)V JL>J,I L^J ^_jHjj t L^g^al siLul (j-u SjjiJJ JjLxJI jjjjlJI Jjj <?'*o 

^-l^U jaj-oj ^-oV! (jl . Ij-^j^ LL> j-tiu jJ^s ^jLualfiVI LiJLLailJLb . jl qVt t n^U 

JiJ jJI ^^Lc. ^LaSLj^l ^1 oJlA ^ (^1 Sjj^. J-**' 

. ? \j-A ^Lj 4_c"^M £Jl& ^yliT (JjSLl< ,fi 

.}L^I c-jjikll ^j^JI JiJjJI Lr k. *U£>VI J< uij V Ijuk L:f Li 

4_l1_uJI jIj-ud^I ^j-o JljcJJ 4_dj^UI CjL>.^L^VI (Jjj_<ilJ ijnnW^ 4^LaJI 

^Lj-uJI 1 ^ ^11 . 4jpJI J jjJI ^ j-j JulJI jl >^^l Li>jj-iL ^ylll 

♦ 4-J 3ljL_u-a 

jj) tali tl ' a (jr^l Cr^J*"^ SJljJuC 4_oe_u I jJu_o I CjL^jJ12-c i_LII_LAj 

^Jj «(JLll J-*-"' (jr^ (j^La-tlu LJ I L^j ^ILcIu (_^J1 4-u-u Lj-toJ I t^i , tl 
i4-i>.jL>JI ^jIo^-SJI ^lcj 4-lxJL>> i Ci^L«jJtJLj 5jj>.mi ( jr l^. CjLa-o-c 4jlJj-Uo 
4_uC 1 'i ts*i\\ JjjJI 4jCj_c-5t-<i CjL5^SL>JIj 4jj^jJ,l c_£ijl (j^su U 

U- 4 (J^^ 1 (jjir 4_lU-j U 4lL>j_cu j! Ju^ 5Lj l^>JI t(^j-i5LH ^..j-miH 

3jl_jj-JI (^JjJo (j-^ Cj Ij L^rL-. l.u V \ ^yA Jl>J! ^yA ^Jul^ . Ojj^lA J-J^- C-JLLa^s 
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Jal Ml '( \\ ^yuVjLj\ £ Ji_tJI L*_4 Cj l_4 J_£L>J I Jl_&J Sjj^jJ, I L_9jLuflJLl £Jl& 

a! JL3&ILujI JLjj-JJ (J-"^ ^.Sk-OxJ 1*1 l^*H OJ (jP-Ii CjIj^jJI jLu-ol ^5^J 

(J..4..t 1,1 1 fllj* uU JlxC 4J1 UjH Jlusj (_^bjJJ Juls (j^sQjlj JlcLZUI CjVLs=_c 

o^L^ <^1LlA 4 1,1a 4^LbVLjj 

ciilju q j)-l,l<-i.ujj 4_uj_tiaJ I ^-^-i (j -0 OSiJ&zi Cjlj^iiJI <_jL^lx^ Ij 4_ul LLu^lJ! 
(^J-^Jj (Jj t^-Urdl (j-uls! jJ.1 (j-d J-^^ -i JX. r I V ' t^> ^'^ (j-o_i1 

(^Ji j j mi » 4_lJj is") II ^j_C L_ixvJ CjljjitJI c-jLst-t-^l 1 (gjlr J-t-^ej 



l5^J& jjlC jjic j i ijj II L_dscp_ll 



<J J-L>» ^yOj^ ^yA ^ I rt" mi C I CJ La ^fL>J I J. » ts~\" <j \ ^Jt Litii V I 

3jlj1 r nil jlJLSuJI Ijla (j^i^LZb Vj . .jj jJv V ! ljLu> ^..Lr L*> jJLJ 4jjL>o 

JlLc t4a^j^_aVl 3 JurtHil C-ibVaJI CjL<j^SL>. J^JL>«j V t CjL^^LIo- I ^j-A 1 m j La 
4^c_bL$wC 0^-*^ ^IjLaii . 4_L/ajJLJI 1 (ft tt \ i s> a ^ uiitJ La VI tjjLojJI Jl^ 

4-jJl <i..<„o?jJU 4.-Ll.,i >■ jfi i 1 '^jl 4_UjJljl LjJJJ? jlj-dlLiajVlj *:L>.jJI ^JU 



.7 Ul 



jl 4_£jj~a"Vl 3><-'^l CjLajL>Jlj jJLxJI -ibul I 

^ILuiX I ^jI Lca-^il 4_j_lL>jJI ^-j! is> alt ^L>jVl (j^Lsej i4 <i^U m^j^VI ^1 j_<_oVI 

.4_ol_£j| 4_jJjjJI CjLcI j-t^JI Vila 1995 ^Lc ^ jVjjJI 
^j^-ujJI 3^L^ c_jLajVI 4j^I£La ^fcstj^ ^bll JliXI 1996 jmUimM 

. 4,-ljLjLjJIj 4_ujjjV! CjI£j,.o.J1 ^Lgrv ^_1a3 ^jj_jLS ^-Ir ijy SLjjwoVI 

. (jlj^lj Lu-lI j-o (J^LajJI Ol^J-tfuJI oJlA Cjj 4J r m! Lo I jl t^jSLjjwcVl ^JlJ-tjJI 

jLitjLj JuJl^IcJI (j^lC Oj-iSz-A 1 i n<i I cjr^JJJ^^ -iL>oVl JjJ CjJl>.j JLskJI (_^>J 
Ct3CL^! 4_jSL^yaVl 4_t£.Ulo-Vl 4jLc jJI 4Jj^ ^jVj 4JjU_4 CjUI j^I 

jJLJI cillj ^ (back lash) j-Ij Ijl^ j-^jHI {y* I jJ i^JLUJI 

V ^U-jJI L7 £^V! 3>U*JL^ . [211^* 

4 1 <7 i s> J Cjlj^-iJI ^Ji^J j-tia_5ej jjfc Jj tljulj L^jlj 4o>-LL<3 Cjl^j-U t^JL-gj,! 



buaJgaJI £9 



(9) 



. JlO- L_il£J ^3 

WiJi^ Ji^ o^Lt^s V cjljjJil 
^^L2J! ^^IjJ! ^1 o ,M1 c^^Vl *U&Vt JLc JUL j>jU *b)U3 

(jr^^ 3j-aJlU ^jLlllI J-jjv. jo=_> Cr^ l_JJjJ .4jjLstIlJI /JjLcuJtl 

dJi^tlil oL^J! Jiu Jib V 4_dUJI 4_<_uLu_uil ^ ^^^Jl 4_ulI ^ Jij l!i 

j_joe_j_3 \j " i I Q_ij| L«i£ i^J,jJtJ,l (jr^ ^ 4 o t, \ 3j nil 

Lbj 4 Lafc . 4Jj^Ls Cj I j-u_o 4_o»-j L>J I 3 j L^eltJ I Jj Lcu-o (j ^r^U-^*^^ 

^£ 1 1 ^ IS qj i n ^jJ I 4jj jj-Ltfa] I 3 j_3J ! 

.4luJI ^ic J^U^JJ 4_j^ikll di^^tlJI j ^Ul^VI ^jjl jlll 
3ji_>. Lj (jj_I_«JJ,l ^ ^ **< m.j ^jlluil j j U ^- j-aHs <1jL^ i I JlA (jyi^- ^1-9 

td)VL>JLl Lll^J I ^jlll L^_<3 j_3j m^-II ^j! tit 4j^JI j) #-^3 

^^y^Ljj.-oVl ^ L^>. (jyi^ (jr^JJJ^^ ^ loo VI ^j-Lilj^ 4jC.1 j L^J jij-^aj 3j*°> 



i5^Jb JJL& jjix jojuuJI LASgjJI 



4jJl>-j ^j-Ulal jJtl £^tial i^^yLLCo-.Vl ^Lull jj»*il 3.5^ 



CjIjIjJs lil_ie_jl ^ 1 C 3j^L^ (jIjlLJI ^JlA duL£ La ^j^>- I ^l-^-L .^Jj^L^J 
jj-a . 4__j_L> IjJsi^u jJ I 4-lc.j miII ^..Lr Lfcj^ljj ^JljlI dlljj tCjl j_us VI 4 j j 1 r U 

(J^Ltc-c L^J-coj (jy^ii ^ulj^J! ^j^tb ^L*JI < r> Lj_Lotb 

^•jjj— tTu-a 4 mi °il_La ^_Iu L$_Ll>.j t^j-tuil < qj&* ^ya 4 is> uaieltXl dljjjJI 
(jA_jJi_3tILc 4£j Lo,l<UJ 4 jr U I CjLU,j-jJI (jyJJJJ V I jL>oVl jj-^iit-J ^jjjLf) 

. (jyJJljJ ^ I J Lj->i-J I (jj^'*'"^ 4uJLuL>. 4o-£2>j-b LlA q g&jLui • La ^ Jlj JlIc i t__o L>- 1 
*< to aiS (-jjlLaj, I ^^Lt-£5VLj ^jlsj^ill L^jj uXi J-Lau > tu i it 4_ijjjjVI JjJuM (jJ 
. 4jI JJ CxjSIjJI ^j-uL-uVl 4 jlo I jJs ^cj J j j-jLLaJ! 4_ojjj I 3j j > nl,l La_L_>. 

>>>J < Jl-J Jl_>- £yj& ^yjflJ^L>i ( J _J-0 1 jJ_} Jj—LJ jL^_>. j^jli. I Jul I JlA ( j r l3U 

LjJJjI Sjl^JL^ t^jT >^ tl J-A (j-uSLxJI (jJ ♦ ^hh^J Sjjt 1^. (J£L! JuC I jntl 

Jjj t >* (jr^J . (j-\_>JI I JlA (jylo- ^jyls I j^2> Jj-ajJ I ^J^LaHU 4j Jul! I 4_j_t-2u>J*l 

j Us VI LT _^ 4_JUI j 4_ujj >>>ll 4-^L.,.,Al 4^LaJI JojU-^I (.".^ij jJ . Jllll 

4_oj^ tlaJl 4jLj_>JI c_xjJL_u I 4jjaLuXI ^jiIs^jaII 4-iic a^2j ^ jJI ^j-uL-o^I ^^yic 
5jLcu->. 4_jJj jJI L^jIjJlj UJ-ulJ (jr^^J t^jjjVI jUsjVI JjJb 

. Ljj_u_u CjLjL>- Cj^Ij ^1 1 o j fl J-t-oj JU.I {j-A CjIjLoLc 4_x^3^£L>J I 4_olj_J,l 
^Jx. ^Ul ^jCJlII c^j^j m^jJI ^JaLuil jl^JI ^yic \jJt (3 j La n j 

VI »^luI V t4_i^ ^S^tlLJI Jo- 1 jjJl^^j Juu jl^->JI 1 . CjVL>J, I j^i^v. 

» 4 j f La I 4_pj^SL>JI CjujIjJ.1 (jyi^ 4£jJLoJ,l Jlj^aVI 
I J- 13 J-j-jLILj ^ lo -> u V 3 Jj>.jJJ Ljjjj I (jL-J ^-^.^t? cJ~°J 
4jUIj^ jJI (j! . £_£>! ^Jl < \Aw ^j-o ^jl <rO *>JI i-Lajju L^jI '(jt^JIJ^^^ 
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£)l t^.,.L->»L(JI Jt_tjL_Ij I Jl_j!j L^-jIji ^ la geJ V J^ljJSjjSJLlI 4i,tAt j_uol_>JI 

4_Jolj^ j_4JjJ! L yj^J$\ lLsIj^ j^I I i I jla Jp* uy+>- 

(J-S^Jl! a_i^»jJI (J-jj-LaJl j_a 4_*_UI j^j-^jj ^^u-o? ^ylc ^uLUI 

j-d! LgJijVj (jf ^fl .£jt->JI Ijl-A <>ji^J ^5^5 V 5 I jJj jj-uJ I 

jl ^-SIjlIIj 3jj5eJti] 3 JjC.Lli.i-U JuOJ <:! J-*-uJ i (J-oJ LlSLI I jl 4_t]L^JtJI 

3jlcL_uJ,I ij\s^\1-l>S,\ ^jjj->. 1 ^ U j-^j 4_j_oIjJ! JjjJI ^ 1 . 1 1 

(j-j-S-geJLl fa-^-jl » 4_u jJsl ^ ^"r L?e-tl) L-aj-uiJ LqL-o^. CjLpr iWs 

CjLIj-udVI (jLb t Lafc ^j-o . L$l>- 1 (Jo^Lu (jr^\ 3j-2JI ^..Ir L_aSpJ 4J Lua.c iJT Jt> 

c_ijjJ! (j yA£ 3^Lcbj cjLs^Lc LuLu_y|j l£!_otLj L_ujj-^ 4 1 ( ^Jl 4_JL^jlII 
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i Lcjj mi 0> }L*jC. t^^ylc^l ^1 JjfiLaj^M ^j- 43 (jA-^J-^JI ^JL>"^li (J^-J^l G-^^-l 
. ^ i fil jJI Ju_j_jL1II I Jl& Jj ! Ju3 I jjL^ U, i J^tlJI I JlA ^-ir, (jj_Ltal j-U 4 <\ £ a J 
i^^jjjVl jLLsVl 1 g " j o Lj (j\_*Jo (jylll 3^_5JI (jyifC (J-ji-i I ^^yjJi L^jl 

^j-ujLiSLJI ^J!La-4j ^LAcI j-u^ I tJaj I j^LSLj l_sIjlaVI ,j " ^ * J^>*l cLh^i 

<j| . 1^->J1 <a ^yC-jj 4-tcL<Cc>.l CjljjLua jLstjl ^1 4_tC.L_aJ1 4..i j.t.u.ill ^jjjlII 
4^L>JI ^ lr J mm LuLi.1 4_pjLu_ujjj_jiJI CjIj-^jJ-s 4_uajj-*J1 4£jLfall 

SVI 

(jl +7- Mill I Ju Jl^J . ^J^^ t-^LJ^ (j^ I _3 J J»* J , f^l tfi ^J>JJ^ SjLUI 4£j~4 I 

^iiIj_o». lJlIjj i^Jlilll ^J-u-uj (jy^Lc i L^iJ . Jo Jo- ^Hj ^jj^JLLij ^^-Lc 

w c I ' ' ^ 1 1 (jrt-atlll j-uSLII ^-aL-oXIj j^j>jLlLH iRolfGerling 

j htll ^yJUl ^LLa^JI Ijufc ^ 3jLSJI ^ 4j^Ljj iL»Jjjl ^ 

(jl)) . <luJI 4Jk£)L>J,l ^jitj Uj Ll^JI jI JlLJI 4-1SLlA 3jLcI ^ 
4jL^ I jJj tGerling JL^ L^j-<-tL>. i«^lj«oiLs j-jj^j CjjJ*. I ^JLlII Luljj l^sj 

Lc-Lt3> 4_j^wt!u_jJI 4j CjjuH jJI ^J^tlJI ^J^j>o CjjjLStJ LuTo 

^a-j-Lta gej ^jjj^ ♦ (<Cu_j Jl_>J I ^ Lea * II ^Jl ^ La > uj II JJ) ««^t II C tlfllb I 

4aojJL) ^ LgaJ V ^-jLtiaj ^l^jl (jr^ ^ 1 (jin-i I 4JL^-<-uIj ^^ya 

q ^_lC LLua ti.Lfii.iJ t Lu IX I JuL_o jjfc La ^J) jjflj ^se_i ^^JjCJ . j cu i ui, I 
d<_3jJI (^y-B p ^ IjJ 4.J.JX jj > uJ ^ jJI <L>- jUJI c_jl j LeaJ 4_oL<sj)jJI I JlLJI 

((^SL^UJI)) Sjjj-tla ^^1 LilljJ-ilo lLIL>. ^y-cuJjuoJI (j_u_UjJI ^IjLl (j-uSouj .^jjfcljJI 

(j^i <i ^ j A T, t juljlctl 4_u_uJj-<2JI CjLcjj-cuJ.1 ^j-^'^j 4-IjjlJI 4_lL^C 

^lj jl i Umberto Agnelli ^y-LLt-L-v i j^j-j_«jf CjLi_b 4£j_jJ ^.Lt-oVl ^...u.jjJ I 




6uQl)$oJI £9 



Ijl>. [4_lIL*JI 3j^uJ! 

^ylc Lu^2j 4_ujJLll Ljjjl jl jL J£ jj ^yJ! j-lujj <K IIla j! 

(j^-J^LlI J-*-cu jl^LaVl ^ * 4JjjJI JjJl>. JiJj ^ 

i^-O-A jjj 4_i^jiJI j_>. LuL! I Bj^IjJI cjLioLoiil 4J-ll^>J jj£Llujj 

Jjis O i g ,<3 i . j Ij^ILju V I Laj ' aXlj Ij-of Jlaj 4_l1,LjlII > <\\\ jLjj 

(jLoild t Oskar Lafontaine ^j-Ojj^^ jK . ujl ^ylalj^j^jjJI ^^IjIufaVI 4 '^^j 
Jj^JsaJI 1 <j ^Ljj^. j-<_uSLu_o I jl Lo I Lgaj I 1 flfljlf cJiB jUj 1 \jJt J-^J ^[^^-1 j 
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\S±Sb JJL& jjic JOJUuJI l-OS^jJI 



^ojLa-J 4_jj_3 g-^->. ^jJlILj ^-AjjJ r? o > (JJ^J (j-ii* 'cr^J^^ cJ^*^ Dj^ Lh° 

. ^j_<«Vlj 4Ja^_t!uil 5j-^>.| ^-i-t-u 

4 tVqloJJ ^ Jltc-j Lxj ^^cLu-aJ! j_^IL>J,l 4-15LlA SjLcJ i Ljjjj! ^ ^ j ua^J I 

4_Lc SjLlI ^ i Oswald Metger j-^la lli^jjt j ua^Jl c-ijo* ^ 
tin cr^' 'JUAJI . <j>- *L^f 4_l_JLc J^ufcj Lr £^ ^1 

t4.j..La.4,.uJl 4ibLLaJI jjLc^a j-jj) U"j J_>JI jLt-ouLaVl 4_t^_u ^ lr J^fSjuJIj 

^.jiej j^tj ^yic jjJ.1 a_ui3 c^stj J2iil lUjL-u^^ ji^lll SjLcJj 

3Jl>.Ij Sjlaiw LlL-o^j V 4_x_ulII (JjJlII 3j j a a \\ JjJlJI ^j- 4 ^IjlA^ &L)jfi 
c_3j_>JI ^j-LlLsl ^il 4_tjJLc l_jLuI La I jlj ♦ ^j-LlisI ^JJ £yA (J-i axiXI ^j^jL^^I 

cjL^^Li^VI ^Io^o ^jJ L^.^j-u^LcJI 4_uJlx. J^tlb ^lLljJI cjL>.^Lc^VI ^aljj 
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6uQl)$oJI £9 



t 43jLu_u C j-C kil l _>! Jjtlu_u! ^,1^ 
3j-u£^ ^1 j_j ^j_xIL^Iu CjL>.^Lt-^VI (y- * 1 laj I, I (j-\_u-ul-i.>.,i.iJI jjl 

4_tJjjjf jLuLj J-<jj»JI (j- 4 cK 3 ^ 3W LL|U -^ (jr^J * ^-li-*-^ jl l^jSVI 

^yJLi SjJlUI Ljjjj! Sjo-jII 4JUjJL£> .(jjulll! jL>«jVI <ul : L^^LLu"^ 

JjjJI LlLLfuJ 4jJl2_lII 3Jl>.jJI jjju-lm <Sj^>- ' 4_o».L> ^j-* 1 * 4_Jj jJI JULI (3-3-*-" 
^ J < "J-*J LxJL^>. 1 g j \ C ^— LA.t.1 CjL.t_t.aJ I c_Jj_i (jylc 4(jVl j-jllail 

3jj uajJI CjT £jj~a^M (^jl uajSVI i Ethan Kapstein ^jjIhAjI^ (jllul ^jLSj 
Council on Foreign Relations 4_l>.jL>JI ol^^L«JI q^A^-a j-jJuoj Aju2l^JuX\ 

iSL-ulII diij ^Jl Ujjj ^l?c1j ^JLaJI jJ» :>LjI^ 1996 jjU ^ 

^ si t^jaVI jjlaoJI L^jj^l L ^ItJI 4-<m-^ jJI u-t^l jjlII 4-u-oLll.JI J 4j^1 LgajSVI 
Ijijj-Sj q\ Ac (j| Ijafc ijr utJ 3 Jl_ujlII 3jL3J! ^-LLdIjJ, 4-lc.u-cJLj 
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\S±Sb JJL& y^lc J,l UJ 1 1 QSL l-OS^jJI 



^ jjJ jj ^ Cj ^ >,Vm1 2X+\..rA\ jl i 1 789 ^Lc ^ (J_ujjLj 

iJT ic 3j jL^ hjjjl I fin! Ju3 oj^-i U-*J ijj^uillj I La 1 , 1 ^jL^jLj 3JuJl>JI 



^U»2 t jf § ^ j—li g«*alt $*^« jlttt 



J_k> LiSL^c lj-«i julj ^^Ij-^ <_ijj)jjVl JjjJI JL>. ^M-t-^l o! 

.4-^" mi U (jr JjjjVI jL>oVI t 3> J -° (jr^ ^ 3JuLl(JI 4 ojtotll CjI£L>1,umII 
i4_JL>JI 4.?t+..j L<a t Ij-it-ib 4_ujjj^M JjjJI _}L>ol Juu (^j^>-l <lj_>.Lj 
4-jl ,g, >■ uo (_J_t_t^ 4jj) \V> 11 4jjJl>JI CjVjj5cIlI1 7i "vjj jl_5tjl (jyl-C- 

&i\Jb *4_pUo^fl 4jjljjJI ^j^JL^JLl j^I^j ^JuJ tilllij tJlHI J-i-uoi ^ylc 

t(jr JJJjVl jL>O^I ^ 4 jUMI 2Ujt^..LU?l.ll 4 Ul < n\\ 4-Jj-U-J ^yjfc (jy lJI (joJL^J.1 

.4_1^L_JI <.Lt.tr Vb CjIjI jJaJI iiUtjV 4_aj>UI 4_lUI jja^qjjJI 4_lc j-tUI ^ylr. 

^ V> JJ 4-u-oLll.u CjlAJL>iJ (^J^clL-oJ 4_u j j j V I 4_lL> I^Jii jJ I iJT lc 4jj_l>J I 

Cr lc p f 4^LuII 4jjUI Cjl£)jj_UI LAjjJij j-UL>«II duL^ UK 

j-2j>. £jjC p ^ ' ujfl *^ ^jj-LWI^J,! ^-iiljj (jl 4.L4-J& I Cj^lj t Cj Lx>iIL>J, I Ld-fcdoLgj 

^_^->JI ^1 J-Ui^ . (_ 7 jC.LiIl>. , ^I t'r~t~]\ lj)jj-*J (jlj 4_U_uL_uVl 4 jU I jJI 

CjIjjLJ.1 Lr^ 4jLx^l>JI jjJ ^2> ^l^*_uj ij-^jtjl ^jlSLa jl ^^JlCloJI 

jl Lafc ^uu t^jo^jLiLlI L-<jL>»Vl 4jLcj Lr £i jl <LuJI ^yic JiLi>JI ^1 4_lcIjJI 

.^>.jlUI . tj*J ^SL>JI ^jlill 1 t»> j> ^' fd-mJ ^LaJI I jui> ^ (4*) 



S5I 



U \ sej 1 1 (j-oj (jj-*-^ t*T< 1, \ 3jIj.li.iJ I ^_yA Ju>o CjIjLo* J j An (J^s- 1 ^j-c J^jlLIj 

i Jj Sj ( ii 1 1 4jC. Lj_l<3 Lilj Lcuj j I ^jia I j-c (J5i J^>. ♦ 4_j_lL> I Jl>J I j j«T 

(J-**-*-J (jr* ^ > 5tJ Cr^" J ^" ^ I * 1 '-^J I (J _UJ ^J>^ Lr^ Lc-lQj 

^jj^Vl ^a^ll! ^UotsTl :LULj 

JljJlj*o ^jLSLaVLi (JJ-^ J ' " J L - 3> t^Jl jl 1 1 it I j A" t tu i u jl . 4_ujjjVl JjJi-Jlj 
L_f3j i (O t t 1 3jljJ J^->» njtj i JjJl>JI ( al^. Qj£jjfi-uiX\ JjLijVl 

^U_u^_ubil J^ul^-iiJI : Ijlj'j 



-UJ\ 



jjV cilijj 4 - U a T l>. 3jJ)J-CtfD (jy^JJJ^^ jLL>Vi ^-L(-^> i [^J-^>-\ 4_l>- Lj ^j-^ ♦(jr^JIJJ^ 
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l5^J& JJL& JJUUuJI Q£. lOdgjJI 



. L-ulj i .Ml ^JtJsl J ^j-C CjljjiLlI <_jl_5C_t^>l t_jLL^ZL_ol 

^(j^tJ^J lj! rt" nit, Li 3^>>mt ^-Lc ljLju^»4 "iLujjus ^j-bj-fl : 1 t n 

:4_ojjjl j-^-C ciSji i^l 4 ^Jt ^L^JL^Xt 4_ojjjVI ^-bj^JLJI ^-l^J 

3JljL_oJI Cjl^jj-nJI J^L>> (j-a ^L-JjVl iJT -cv. ^Jj 43jL^JI oLlUjlJI (j^JLu-o 4_jjj_UaJI 
t, I ' m" ^ j f (t I jJ 4 4_AilL>JL I Cj^L^jlII (J"U 3 JuLaJI jLu_ul CjLjjj..li,i,.^ 

^yic j_u_ail jlx. j^l (jjj £ys i4_ujjjVI irVrqVI 4JL>JI j ^M^J Lx-> 

4_j_jjjjVI (jljJLJI dilj ^jCJ t^j 4_4_4_4>l CjIj 4_jJLa J j 1^3 4_u_o-^l 

\-QjjleSj£> j^w<aJ V Cu-LTtJ t Ju Jufu (jyijC 4_u JlLo (J-OjC j^>- !j 4jLu11 Jj JufaJI 

(j^_La_4a/LlIl ^_iL>l^-ll (j-« 4JLxLta 4_Li>J 4jjL5eILI1 r-LjjVl ^ j <?*>o 
jj j . 4_jJt_LxLJI j 4_jj_tii_JI l-^i^J -ijl t j-^l jJI t Jlj LajI ^4_lILjlII Jjij.tjjJI 
^ylJI i( jl JlLJI ^Jul> Jlc ^yJkl CjLj) (WTO) 4_xIL»JI BjUelJI 4 o P> Lq CjuIo 
^_d^LI 4_a_iLliJI C >1 > >i > "j-XI L_sljJ_cL)j . £yu j^e-J ^ylc, L$_t£ ^LSL>JI ^jUitJ 
ij-j^LLaJI Cj j-^>-^ t 4_j^l .^I^VI j ^JoljJbj^jjJI jL_ajVl - 3j^elil 

t J_a_>o 4_jj-<^J-j 4-t-oLj-tdU ^L^ILiI (jylc- t^J (jy-S^I (jylc ^LiIslj^j^jjJI j>_lC 

:'iU_j^JI 4_jL^>J "iUjjjji ^Lxj! Cjlj 4-t-xJj-i2> ljL»»M^] :buLai 

|<SXJ ^^1 4_Ut_U-LaJl Jjl ^1,1 tiJ^l ( nl (jyic 4aJjwUO ^^pSj-^ J ^jl 

ii 4j^Illl CjLcLL 
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6uQl)$oJI ^9 



{£j^uljJ I ^J-^jlJI 4.-t-<a-& t £j-A jj^su-uj 4_Lj^ ts>\\ £)l . 4jLuJJ 3j-dJu<a ^jLu 

aJ r i^xjj ts^W g.L-utJi (jl ij-A lJuIdI - 4-J n! LualLsl ^jJl>. 

^ Jl2j La (Jjj_<u 4j_oL*JI 4 rtjUtl <JjSo (_^ic ^JjjJI jL^IuZ.! ( j^i<i--Ki 4_uoj_3 

(Jjj a tl I J A q a 4 jj^ < la a - ^ ^ j >^ ( . ' a c ^jj S (j^a ^yXLtil ■ la < ti^j 1, 1 J^p aj J 1 M 
( jjj.<VL*LL l a,t 1 i4_ujjjVl CjL<jJl>JIj CjLseIIII jl ♦ ( <tl ££>J ^Jl M^.ijlu_ti 

4^\_3cjIjJI jl-^>-J ilj-A l^lj '(1)^5 ' * JlLJI £jL>. (jy-IJ 

4_>-^JI J_u^>o ol ji or j 4_u_«iILll ijr L>Jlj 4_t-£>L>JI a < nj|j fiLAjLUI CjIjLu_uJI j 

:*iUjjjjVI <LJL$jlJ! LjbLdJJI : LxxjLj 

.^jjjjVI jL>oVI CjLLSj ^-,lqj>. 4jI jJ O_>o «>>n t_jjjjaj c-<A.c^ ^jLSj t^s m 
t L*J j-5tlJ I (jyic ^^JJJ? 4_iJLx£. (j_uJL?c_c -ij^>-J ^JulI L-aj-coJ 1 jjfc ijafc (jt 

4_Lj_^JI p^jl ojh n JLojlII ( jr LaitJ > ->JL I (jljiLJ! ^j^J-^-^^ 

p j l^i ( j 1 1 Ji_j_>J! ^£.1 LuaJl ^jjUl I^^jV i^JJJ^ J) & ^J^^JJ 

4_jl >JL) jluilu dul^ (jP-M J ' fl< ^^ (jy^I CjIj jLuo ^j-o Lcj 
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. 1995/9/27 jjjLb j< Wji <jLm Js, a! ( I ) 

Squill f^Sl j5v.fau.ujLj I (jLuj ^ a jjL>J ^JLaC i £_c4->- jj) faiaJEJ ■ la (*)-LiA3e-La 4j^LjJ ^-a-iu JlSJ (2) 

jl^-I [l_jL^JI Ijla j^-I] crpjL* 1 >^ -o^U • 1995 ^.Lc ^ 10/ 1 j 9/27 (j-u SjlsIjJ! 

.1996/6/14 ^ SjjL-aJI Wirtschaftsblatt 4 ^j^-,^ (3) 
. 1996/ 1 /27 ^ S jjLfa^JI Die Woche 4 ax-*,* (4) 
J 996/1/12 ^ 3 jjL^J! Die Zeit dJuj^> (5) 
. 1996/4/30^ 1996/1/29 ^ SjjL-aJI Frankfurter Allgemeine 5 (6) 
. 1996/5/14 ^ nail Neue Kronenzeitung 4Jll5c^ (7) 
Frankfurter Allgemeine 5 ^ j <^->j 1996/3/22 Sjjl i^i II Frankfurter Rundschau 4 <? j (8) 

. 1996/6/4 ^ SjjL^JI 
. 1996 ^Lc (>a (4) jjlc Der Spiegel 4_L*_a (9) 
4 «^_ijJlj j < ...11 i >^-Vl» t (l6) *j->JI t 4_L»LSLII JU_cVl t j-L>fajl ^i^jjLjj^j o-^jLa Jjl£ (10) 

. 1962 Ctj-Lh • 152 . 103 cubr ^l l 
. 1996 ^Lc ^ (4) ijjz Der Spiegel 4_b e _« (II) 
. 1995 j*l_c ^ ^JLLlusJ.! I Jui> ^Lus ^jJI j_a> Edward Luttwak ^^j^aVl ^jL-aiaVI <jl (12) 

. 1996/4/30 ^ SjjL^aJI Financial Times 4 (13) 
:4lJL2U ^ SjjIjJI Timothy Egan CjLLuxs- ^yJLc tLu (14) 
Many Seek Security in Private Communities 4 j-a- ^ 1 995 /9/3 ^jjIjj 3jj.u.l.UI York Times. 
L_jaJJ_a : Liaji £_>.1jLester Thurow» :^jjjjJ,I The Future of Capitalism. 1996 ciJjjjj-u . 

. Ijl jJsuIal 1994 j»Lc ^ Jjjjl (jy^ ^ ^i*^ Lr^' 5 J^3^' 04 5 J>^' CjJu I j£u4> (l) 

. 1995 j_jl_b ^ 4JL>.j (2) 
. 1993 j-jLL ^ 4JU.J (3) 
.1992 ^^^41^(4) 
.1996 j-jIj-l3 ^ 4JL>.j (5) 
. 1992/10/27 £-jjLL> o^jjIj ^ «^ '-'J J ^ ( 6 ) 

.(3) 1 1995 jjuc New Perspectives Quarterly 4_L*^i j-^-ij (7) 

. (9) 4_ 5 * J LfaO (7) ( _ > i-aL^JI ^ Jjl jJI jJu-all £^-lj (8) 
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buaJgaJI £9 



. 17 . 13 ^yja CjUti-uaJI (7) f&j o^ 3 ^' <jr^ jJll^XI (9) 

.(2) 2b&Ax^ <(7) ^^L^JI ^ -ij'y (10) 
. 1996/2/2 jjlc Die Welt 5 (II) 
.(99) 2b&a,.^ 1996 j>o (22) j>jlc Der Spiegel 4L*^> (12) 
.1995/4/12 Sueddeutsche Zeitung 4^*^ (13) 
. 1996/5/22 £jjLL> RTL ^joj^ilill dull 4l^a (14) 

/7/23 ^_jjl_ILs i_i!jjj^_u <La_<s OjJl>- ^-i-l ^j^vl J . I 986 jjjUSJ Ji_La 4_*_a Cuj_>-I O-oLs-I ( 1 5) 

. 1996 

- Coming up : ( _^>j_*_tj 1993 j-j-<& j-j 2Qj-uSJ j 1994 Jj>jI ^ Tomsk (jIojLjlI, BjLj (16) 
SjJldJI ^ya . Junge Kunst aus Oesterreich, Museum Moderner Kunst Stiftung Ludwig Wien, 20er Haus 

. 1996/9/15 ^J! 1996/6/1 1 ^ SjlsIjJ! 
. (JuiJJLj^jj (j-"^J ^-'-4^ ct^ 1996 u . .if I (jP^-j 1994 j-t^tujj ^ Peter Turrini c<j-b. (17) 
4^r oi^-t 1 1 995 jjl i^itl (18) j JlC Der Spiegel 4Jbs_a ^ ojjL>.V| alxjt £y* ol Cjj-iuj j 

. CjL?- ti <■-) 1 1 (j-* 1 gjl^ Laj « 1 92 » 

.dJjjjj-jj ^ 1996/7/20 Uxft ^ 1996/7/13 4_>2.l^I 4LL*JU SjL) ^ (18) 

1 1996 ^ j jLuaJI ^ L>J I Manager - Magazin 2LL?e_a jjlc ^ * The Economist 31?e-a (19) 

. 1996 j^Jjj ^ SjLj (20) 

•JLfcH 1 * Lp_*Oe^ 1991 J^L^cr*^^ ( 2| ) 
. 191 SLsaA^a 1 1996 j\c (ja (21) jjl^ <Der Spiegel 3JL*l>s (22) 
. t >u > j 4JjJus ^ 1992 j^>> ^ ojJo- (23) 
. 1 996/ 1 / 1 7 £jjLl> jjL-JI IDC-Deutschland Info, r^lj (24) 
.(21)^56^1^ 1 1995 s.\lA ^ SjjLuaJI iNew Perspectives Quarterly :£->-1j (25) 

. 1995/4/24 ^jjLLj Business Week 2UL*^ (26) 
.1996/1 /22 ^jjI^j Business Week 4JL*-a (27) 
. 1 996/6/25 Welt am Sonntag 4^*^d (28) 

. 1996/7/21 j 1996/7/19 <£j 2L»SI^I S>LflJI <^ l^^l e^! ( 29 ) 

. 1 996/7/20 jj)LL> lliM3l ^ <±<jj^ (30) 
World Resources 1996 - 1997, The Urban Environment, Washington D.C., p.3. 'j (3 1 ) 
. 1995 (j^jbs SjLstlXI fj-aVl duujaj i^jJI ^Uj^-VI j-«jJJU ^L^j? 2Ui£ ^ (32) 
. 1996 j-^Jjj .oJjjj^u i UNDP Human Development Report 1996: (33) 
. 1996 j^jJjj * OECD-Datenbasis, Recherche in Paris: ^ I j (34) 
. 1 996/3 /20 ^jjLu crjJjj Dinesh B. Mehta £_a £*JJ^- (35) 
. 1996 >Jjj * OECD-Datenbasis, Recherche in Paris,: ^ I j (36) 
. (2) SLgeALQ 1 1994 jjlc New Perspectives Quarterly (37) 
. 1996/6/26 £jjll> Frankfurter Rundschau .1996/8/10 ^jjlls ORF-Teletext (38) 

t_iJ^>J! c-il J .r.l <LxJjJ 4 i^i" -^11 4_i_i_^e- J I 4j£j^*J.I L^laJ^ ^,111 4^JjjJI (39) 
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£pl JJ0JI9 ijmjoI^qJI 



Frankfurter Allgemeine Zeitung 4 j •» t<~> ^ <L_JjjJI olxjt, t_£j^t3 LLuEL-J jjaj .£jjj*aLi> 4ji_aL>- 

. 1996/6/26 ^ SjjL^I 

. 54«La- a »^» t 1996 ^jjj 3jjL-£aJI Robert D. Kaplan, Die kommende Anarchie, in: Lettre (40) 

.58 ^LcJI (41) 

. 22. Foreign Affairs, Concil on Foreign Relations, Suimmer 1993, pp (42) 
. 1994/9/ I4j 1994/9/12 <£j 4^aiy I SpiJI J* ojJt,\2l\ c^>-l (43) 
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